


. 7 ere 












| 


| 
| 
| 
i 
! 





Che Economist, 








WEEKLY COMMERCIAL TIMES, 


Bankers’ 


A POLITICAL, LITERARY, 





Vol. LVI. 








THE 


NATIONAL 
omer RAL TE LA) 


LIFE ASSURANCE SOCIETY. 
Accumulated Funds 24 Millions. 
Annual Income £300,000 


BONUS YEAR, 1898. 
The next Division of Profits takes place as at 
31st Dec. Next. 


All “with Profit” Policies effected now, on which a full years 
premium has then been paid, will rank for one year’s Bonus, 
The Whole S Dir umongst the Me 


FOUNDED 
1830. 





be 
— 
W PROSPECT to 


39 KING STREET, CHEAPSIDE, E.C. 


the 


efor NI 


Head Office 


CHATWOOD’S 


New Patent “Solid ” Safes 


THE ONLY SAFES 


WHICH ARE 


BENT STEEL, JOINTLESS 


AND 


Solid at all Corners. 





These safes are our invention, Protected by Letters Patent, and cannot 
be supplied by any other maker. 


CHATWOOD’S PATENT SAFE & LOCK CO., LTD. 


(SAMUEL CHATWOOD, Managing 
76 Newgate street, London, E.C.; Basinghall street, Leeds; 
11 Cross street, Manchester. 
Lancashire Safe and Lock Works, Bolton. 


GRAND HOTEL. 


TRAFALGAR SQUARE. 


FINEST AND MOST CENTRAL POSITION 


Director. ) 





EXCELLENT CUISINE & WINES. 


GW¢NS TABLE D’HOTE DINNER (available 
to Non-Residents), price 5s. 


TABLES MAY BE BOOKED IN ADVANCE. 


Proprietors—THE GORDON HOTELS, Ltd. 


Gazette and 
AND 


SATURDAY, MARCH 12 





Railway Monitor : 


GENERAL NEWSPAPER. 





1893. 





Che Gconomist. 


CONTENTS. 
THE ECONOMIST. 


The Mor farket: ..caes 351) & 590 
| 
. 182 39 390 
| ( GO 3591 
I} j 84 \ 
L} \ ( 9 
IS 1 ecerece 
i I \ I ( 
“eeee SO I i eCesoRe oe O CO OROC CS 
() 25 / t BEAY Ceuvoeseveseeeces se ) 
\ \ 1-H i 
I Be | i 
B SINESS JUN S 
\\ , 
j Tobe) 4 
| 589 L, SA N} ( { 
| IOI SNEED eeccoeeses ) 
Ae) . 4 
» | 
cs ! \ { Tih} i! . 590 eseeeeveee - 
THE BANKERS’ GAZETTE AND COMMERCIAL TIMBS. 
Bank R ns and Money Cotton TIRES sicecesececse 107 
MEINE ahs ati are aia area 599 Woo! SS ne re 10% 
Railway Tra ns 102 C il and | n Pro 
Noti and Reports...... 104 luce Markets ...cccccee 
CN EO isi ccdevennes 106 | Price Current. .....cccess 
lron and Coal Trades .... 407 Stock Markets! eCurret +} 








On ee ee ae 


THE MONEY MARKET. 
heaping up its 
total amounting at the end 
Consequently the market 


continues balances at 


their 


Tut Gover ent 


the Bank of England, 
4 


lof last week to £13,413,000. 
is in an impoverished condition, and has again been 
compelled to renew and increase its loans from the 


This, together with political apprehensions, fh 
gold for the United 
and 


Bank. 
continuance of the 
States, and the approaching issue of the 
Greek loans, has resulted in a tightening of the money 
market, the quotation for best three months’ paper being 
now 3 per cent., while call loans are charged 2} to 3 per 
aent. Karly in the week there was some talk of an 
advance in the Bank rate, but such a step at present, 
when the Bank holds so much public money, would be 
unjustifiable and oppressive. Of course, if an American || 
drain of any magnitude sets in the rate will to be || 
raised. But nothing of the kind has been ex peri need i} 
as yet, and when it 1s the possession of an unusual and {| 


demand for 


Chinese 


have 


most unduly large accumulation of Government money 
in the hands of the Bank that has given it the control 
of the market, to use the power it has thus acquired to 
force up rates higher than is really necessary would be 
to abuse its position. When the pent up funds are 
released, as they must be to a large extent before the 
end of the fiscal year, and when the divide nds are dis- 
tributed at the beginning of next month, the market 
should, if circumstances were normal, be in an easier 
condition. But the prevailing political uncertainty makes 
it idle to attempt to look ahead, and lenders can only 
work cautiously on from day to day 
Subjoined is our usual table of current rates :— 
BANK RATE and MARKET RATE. 








: AFort- Three Wks. 4 Month || 
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LONDON MARKET RATE Compared with FOREIGN MARKET 
RATES (+ above; — below). 


A Fort- |Three Wks.. A Month 





| | 
i Week. |Last Week.| nignt Ago.) Ago. | Ago. 
cana 
he h y a. -} % 
With Paris ...... | + ii + ls ee. Bio we HG 1 
— Oe 4 + ? ae i + 2 | + a 
» Amsterdam) + : + } vs a. 8 
» New York | 
callmoney' + 24 + ~ + 4 .-@ 2 iv} ad 


RATES of EXCHANGE. 





vs A Fort: |Three Wks.| A Month 
This Week. Last Week. night Ago. Ago. Ago. 

— Per Mille Per Mille. | Per Mille. | Per Mille. | Per Mille. 
Brance...........5 for us| 2! for us| 2for us | 14 for us + forus 
Gesmany........ 24 for us 2} for us li for us | for us for us 
Maaes: .... sss Il, agst us lj agstus 24 agst us | 3, agst ue oI agst us 
New York i2 agstus Si agstus 2gagstus | lgagstus 12 agst us 

THE UNITED STATES AND SPAIN. 
Ir is difficult, amidst the showers of assertions and | 
contradictions, to formulate a definite opinion as to the 
relations between the United States and Spain. All itis 
possible to be quite sure of is that all the conditions 
exist which usually precede a war. There is a definite 


i 


ubject of quarrel, namely, the fate of Cuba, one nation | 


holding that the island ought to be emancipated, and 
the other that it ought to be subdued. There is extreme 
ill will between the two nations, the Spaniards holding 
that the Americans are both insolent and aggressive, 
and the Americans believing, with evidence or without it, 
that the Spaniards are inefficient, treacherous, and beyond 
measure cruel, besides being very hostile to the United 


States 


reasons for desiring war—the Spaniards because that is 
heir most honourable road out of an impasse, and the 


\mericans because they wish to prove once for all that | 

.. : 7 | 
hey are supreme on their own side of the Atlantic, and | 
have on that side, when appealed to, a kind of informal 


guardianship of every State and population. When 
nations thus interested and thus incensed begin pur- 
chasing armed ships and munitions on a great scale, 
nd talking openly of war in all newspapers, there 
isually is war after a longer or shorter interval 
of discussion. No doubt both Goverrments 
in a certain degree, and for the moment, pacific 

that of the United States because it sees no probable 
result of the war beyond a burdensome annexation, and 
i8, moreover, not yet ready ; and that of Spain because 
t really does not possess sufficient resources except in 
men: but still the former, even though unready, cannot 
be much hurt, and the latter can by sacrifices, which 


are 


will fall principally upon its creditors, procure the means | 


for a short war. Subject to the reserve, therefore, that 
ueans may be found at the twelfth hour for selling the 
island to itself—a course which is not without precedent, 
aad might be pressed upon Spain by disinterested allies, 
adraid that any war whatever would light up a general 
conflagration—we incline to the belief that, extravagant 
ws the disparity between the resources of the two States 
really is, war is more probable than peace. 


already a good deal exhausted by a long and unsuc- | 


cessful effort to suppress the rebellion, and the Union 
one of the greatest and least exhausted Powers in 
the world, but as to the immediate 
the war there is an interesting conflict of experts’ 
opinion. Many well-informed persons think that 
5 ain is to-day the stronger Power at sea, that its ships 
are more numerous and better prepared, and that its 


sailors will fight with a bulldog courage and tenacity | 
whieh will make them more than a match for the 


Both nations are arming in a way which shows | 
ey believe war to be more than possible, and both have | 


The ulti- | 
mate result if war does break out is, of course, a fore- | 


gone conclusion, Spain being only a second-class State, | 


course of | 


particular when it comes to boarding the Spaniards will 
go down. We should say ourselves that the Americans 
have an advantage in being so near the centres of their 
own power, that their astonishing ability as mechanicians 
will tell heavily from the very first, and that in maritime 
warfare the victory belongs to the maritime peoples. 
The Americans, although they have partly abandoned 
the sea since their civil war broke out, are essentially a 
maritime people, and the Spaniards are not. Both 
nations can do without foreign trade for a time, but the 
commercial navy of Spain will go home, and the com. 
mercial navy of the Union will find itself irresistibly 
drawn towards the Gulf of Mexico, and the Southern 
ports nearest to the scene of action. 

The sympathies of this country, should the war break 
out, will be on the whole with the United States. Spain 
is not loved here. There is an ineradicable belief, which 
has its foundation in traditions three hundred years old, 
that her people are inclined to cruelty, a belief deepened 
| by some stories which come in from Cuba, and there is 

a certain contempt for her Government, which in 
finance, in internal affairs, and even in war seems unable 
to act effectively. Englishmen do not quite understand 
the immense difficulties of guerilla warfare, and cannot 
be convinced that with so immense an army on the spot 
it is impossible to put down the insurrection of so limited 
a population. They suspect corruption, unwillingness in 
the ranks, and every kind of defect, and as they know 
very little of Cuban conduct, incline to believe the 
Cubans a gallant and much oppressed people, struggling 
to be free. They are, moreover, always inclined to 
sympathise with Americans, and while contemptiuous of 
the talk of violent jingoes, think that the Governient of 





Washington has, especially since the loss of the 
Maine, displayed moderation and _ self-restraint. It 
has not shrunk from war, and has. n been 
jeager to declare it on incidental or accidental 
| provocation. On the other hand, there is an under- 


current of opinion not very strong, but felt by grave men, 
_which is not so favourable to America. These latter do not 
|see as clearly as they would like todo on whiat the 
| Americans base their claim to interfere in Cuba at all. 
| American interests are not really affected by the war, 
| except as they would be by any considerable war any- 
|where, and the claim to protect humanity seems 
| imperfect, because it is not put forward consistently 
‘even on the American continent, where in Spanish 
America rebellions are frequent, and are suppressed 
occasionally with merciless severity. The Cuban case is not 
like the case of Armenia, where a timid population was 
| slaughtered because its rulers enjoyed the slaughter, but 
is admitted even in Cuban accounts to be an open civil 
/war, in which the legitimate power, even if un- 
/reasonably cruel, has received the greatest provocation. 
| The action of the Americans seems, therefore, to imply @ 
|claim to a general guardianship over the Western 
Hemisphere, which might on certain occasions lead to 
unexpected consequences. Great Britain, France, 
Holland, or Brazil might be ordered not to suppress an 
| insurrection, because it had lasted too long for American 
convenience, and could not, of course, accept such an 
order without passing out of the list of independent 
| Stetes. The English do not torture, but they are not 
merciful when roused by insurrection, and it is doubtful 
if the Americans themselves, though they were lenient 
after their civil war, would be particularly scrupulous in 


| suppressing an insurrection among either the Spaniards 
or the coloured peoples within their wide dominion. 
‘They have not given the Indians many civil rights yet, 
| nor do they when an insurrection of Indians occurs 
_ think themselves bound to exercise any particular lenity 

in putting it down. These considerations are of some 
| gravity, but they have little influence on the body of our 


American vessels, manned as they are believed to be in | people, and Spain will find but few sympathisers here. 


great measure with foreign crews, and commanded by 


war. 


She will not find active sympathisers apy where, 


men who, though brave and skilful, have no experience of except conceivably in some Spanish American State. 


Others equally well informed say that this is an | It is just possible, however, that at the eleventh hour 


error, that the Americans have a quality of recklessness | some considerable European Powers, France for the 
which does not belong to Spaniards, that they of all | sake of her moneyed class, which is deeply interested in 


men are best at improvising resources, that they will 











| Spanish stocks, Russia to conciliate America in the Far 
behaye like the leaders of forlorn hopes, and that in’ East, and Austria to protect the Spanish dynasty, might 
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Attacks are made on Lord Salisbury by certain organs 
of both parties, whose ground of accusation seems to be 
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offer a mediation which would in some degree save 
Spanish pride, and would in no way affront the pride of 
Washington. They could, however, propose nothing 
but a sale of the island to itself, with an American 
guarantee for payment, and it is more than doubtful | 
whether the Spaniards would accept any offer of the | 
kind. They would think it a defeat covered only by 
words, and a proud people, with a great history, which 
has just sacrificed nearly a hundred thousand of its 


children in an effort to suppress an insurrection, does: i 


not willingly retreat without battle before superior 
force. We fancy the offer, though it would impress the 
Government of Madrid, which must be very sick of 
Cuba, and has found hesitating advocates in some 
Spanish newspapers, would in the end be rejected, and, 
of course, if rejected it would leave war absolutely 
inevitable. 





ENGLAND, RUSSIA, AND CHINA. 
‘THERE is no use aggravating the situation 
lepel Griffin, in summing up the debate on “ The 
Chinese at the United Service Institution, 
and this wise remark may be commended to the notice 
of some journalists and a few other persons who are 


Question ” 


lashing themselves into a fury about they know not | 


what. Assuming that some writers mean what they say, 


and really understand what they are writing about, their | 


contention is that Great Britain should inst: wily take 
me step which would inevitably commit her to war. 


At the beginning of the China imbroglio it appeared to 
be Germany that was to be fought on account of the 
ootbold she had secured in China. But now it appears 
that we are to fight ussia-—with the assistance, it is 
implied in some quarters, of Germany, in other 


iarters, of Japan; 
that the 


while some excited persons have 
United States would 
-an absolutely 


ipposed join us 


in an armed demonstration- insane sug- 


gestion, which could only proceed, to quote Dr Johnson's | 


lamous confession, from ‘‘ pureignorance.” Already the | 
nations is scented from afar by 
persons who cannot keep their own heads, while they 


are |pretending to guide the heads of other people. 


Daily rumours, built up into positive statements, are set | 


headlines to stimu- 


| 
bic op, ’® 
| going, and are expressed in “ scare 
of the man in the street. 


the feeble 


late imagination 


that he is not a political Bobadil, frantic for a challenge 
to a hostile world. The old steady, stolid sense of the 
English people is still an abiding quality, but at times 
one would really think it was in danger of being sub- 
merged in a sea of excited sensationalism. 

Now, what are the plain facts? Russia, by a policy 
of expansion, which, considering the wonderfully prolific 
qualities of the Slavonic race, may be called 
natural, as natural as English colonisation, has spread 
over all Northern Asia, and has come up to the northern 
limits of the Chinese Empire. 
over this immense territory, 
even of hostile witnesses her work has been in the main 
progressive and excellent, but she has built a great 
railway, which will be for the ultimate benefit not only 
of her own people, but of the entire world. 
bound, in the nature of things, as every traveller who 


speaks with authority has told us, to absorb and colonise 
Manchuria. 


system there. 


railways to 
nate in an 


She has not only spread 


She is 


Te do ‘this, she must extend } 


her railway 
For this great system of Siberian 


be of real value, they must termi- 
ice-free port. This is all so natural, 
SO inevitable, so much in the nature of things, 
that even those who by no means like the Russian 
Government itself, or all its varied agencies, have 


admitted for years past that not one word can be said 
against such a process. Moreover, the British Govern- 
ment, by the mouth of its accredited representatives, has 
openly stated that it regards this legitimate end of 
Russian ambition with a friendly eve. Mr Balfour, in 
his recent speech at Manchester, said so in the plainest 


ee _— -— — 


OO Se Ov OS 








| people, the voungest branch of the Aryan race, 


,’ said Sir|: 


quite | 


in which, by the admission | 





| terms, and other public men have expressed their agree 
ment. To suppose that the great expanding Slavenie 
evidently 
| destined to a great future, can be hemmed in by artificial 

| barriers, constructed and maintained by mere national 
| je alousy, is an absurd superstition, w hich ought by this 
| time to have die -d out in the mind of any sensible English- 
|man. But superstitions die hard, and this notion of 
keeping Russia out from an ice-free port on the Pacific 
is a most obstinate and persistent error. cannot be 
done. Lord Salisbury knows that it cannot be done, and 
apparently he is attacked in a portion of = Press and 
among certain commercial and financial circle 
| he has acted on that conviction. 

What has been Lord Salisbury’s policy—a policy which 
seems to us to have been, so far as it has gone, sound 
| and successful? It has been so clearly stated by himself, 
| bv Mr Balfour, and other members ‘of the ¢ ‘ab inet, so 
| clearly : approved by responsible leaders of the Opposition, 
that there is no excuse for misre presenting or not know- 
ing it. It may “A stated in a word: he 


| 
| 
| ! 

| because 


| want no 
| Chinese territory for England, but he wants every 
| opportunity fora free Chinese market. We venture to 
| assert that this is both the first and the last word 
;on the subject, and th no British statesman could 
conceive any other policy more safe and expedient, 
more consonant with the commercial aid political 
interests of Great Britain. What more do we want”? 


| We are told 
| about eleven millions of squ 
hundred millions of people, 


more or less directly 


the British Empire new 
are miles, and nearly four 
for whom our ronment is 


Of these multitudes, 


that comprises 
: 
(1 Ve 


responsible. 


let it be remembered, only 3 per cent, live under free 
ee nearly three hundre 1 : and fifty millions 
are of diffe races and colours, with holly 
different moral ae and cial cust ; from our- 
selve We could doubtless 


tbsorb more vacant 
might liv 1 th 


rational man contend that it is to our inte! 


lands in which our own race 
does any 





| to appropriate territory filled by yellow people, which 
| we cannot colon! and which must be to us not only a 

burden, but an expensive burden? Lord Salisbury, as 
| a sensible man, thinks it is not, and he has acted on the 
| assuinption that such annexation is not ‘‘ good business 


| We have 


an interest in the 3c lands ol the vello races, 

but it is not political, it is economic. We produce voods 
I ’ 

that they need now, and we may produce re that 


future. To be able to 
rial nations in this great 


| they will need in the 


‘compete 
freely with other indust 


urket 


is our one and only interest. By that interest Lord 
Salisbury has stood with an intelligent fidelity, which 


ought to 


have commanded, one would say, universal 
| recognition on the part of those who undertake to guide 
vublic opinion. It is many years since such a peculiarly 
| delicate situation has opene d itself up before any British 


| statesman; and, so far as can be seen, it has been 
with sagacity and prudence. Lord Salisbury has alto- 
gether recanted his anti-Russian opinions, 
recognised, in the words of a former leader o 
that Asia is large enough for both Russia and 
He has seen that the task of governing ne 
hundred millions of dark-skinned races is hard enough, 
without adding millions more of vellow-skinned pe yple 
| He sees that Russia’sdestiny takes her to Northern China, 
;and probably believes that the world will be a gainer 
'thereby. At the sametime, he does not intend that rigbtful 
facilities for British commerce shall be thwarted by the 
closing of ports to our goods. 

The alarmist rumours upon which hy 
to the public are founded attribute to 


| tion of closing ports to Monglish 
' 


met 


and has 
his party, 
ngland. 


urly 


three 





sterical 
Russia the 
goods. It is true that 

.¢ 1 


Protectionist policy, which 


app als 
inten- 


Russia has adopted a strong 


has stood in the way of he 


commercial development ; 
and though there is now in 


) 
LD waor " eshat < ’ , 
iNussIa &@ Somewhat vigorous 


Free-trade propaganda, it may be admitted that there is 
an a@ pi probability of Protectionist ideas swaying 
her colonising undertakings. But we must pro- 
ceed on facts and evidence, not on vague rumours 
(especially from that nest of unfounded gossip, 
Shanghai), and, so far as we know, Russia, like 
Germany, has intimated to the British Government that 
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freedom of trade will be respected in the ports acquired 


from China. Sir William De Vaux, who knows what 


| 
| 
| 


he is talking about, says that, in the first place, our 
4} t : : MW « 13 : th +t} | 
trade itn wianchuria 18 small, and 1s not worth the risk 
of persistent Russia enmity; and, inthe second plac > tnat 
j ] } f= lo a y cn ‘Se 
if we will only be friends with Russia, instead of keeping 
up this feeling of preter tural suspicion O ira 
T } aS + 
I vi ( inla Lit v ney! . ah id | ny Capita s 
1 A n> 1), , 
hil } weic ! NASAL ius a, @s 1 $3 Weic { 
‘4 roAN } 7 } ; 
nt i] ‘los ind the oil wells aku 
’ P } e 
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IHE BUDGET PROSPECT. 
ag: } | } ! 
Michael [lic] beac) 
t dur h n f ice the 
| i h a nted uj 1u! urting 
; fiw ' 
may be wd Y adoubt 1S, maini the 
! ( I an, but Whatever may bi 
, f ‘ 4 } % 
( p uy e fact. And as th 
h in recent yea the revenue ha 
by lea d bounds, not only have there 
S$10n8 Of taxation uch @S tue nation was 
d to enjoy in previous years of vigorously 
{ il yrevenue, but it has even be en tound necessary, 
yaach very largely upon the Debt Sinking Funds in 
; ] , + \ . sy9\4 + a4 - ° | 
li uke ena 1ieet. Nor, unfortunately, are we 
y to fare any better in the coming fiscal vear than 
have done the past, for, apart from any further 
i > 4 | | . 4 1 
araits upon the $& nkKing bund, the most that Lhe 
1} ’ : : : } ‘ 
(/hancellor of the lixcheque Cems likely LO be able LO 
pre nt to the -Llouse in \pril next is a Budget in which 
the prospective revenue and expenditure will about 
! 
balance each other. 
: ; ao" ; 
his, as has already been said, is not because of any 
la Ot Claslic yin the revenue The rece ipt 3 have been 


growing far beyond the expectations of the Chancellor of 
the Exchequer In his Budget for the current y 

estimate d the revenue which would be at the di spo al of 
the reasury at £103,044,.000 
Liat toe amount act 


Lually 
estimate by full, 


up Saturday 


, but the probability now is 
encashed will exces d this 
The total receipts into the 
last returned at 

4 » se . + ; } : 
and if we assume that the eollection auring 
nder of the month will be on the sam 


3 QVOO O00 
lixchequer t 
C97 007 000, 


the rema 


are 


as during the corresponding period of last year, when it 
amounted te close upon £9,200,000, the probable incom: 
for the entire {is 


‘al year may be set down at somewhe 





in the neighbourhood of £106,200,000. As against this 
there has to be set an estimated « xpenditure, including 
all the supplementary estimates passed last Session, 
of £102,737,000. On the one hand, however. Mr 
Goschen now tells us that owing to the dispute in 
the en ineering trade, and the consequent ac lay in 
turning out work, £1,400,000 voted for shipbuilding 


the 


during 


present year will not have been spent 


tS 
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ar he | 


scale | 


current 





by the time tbe accounts are closed, and 
figure as an additional charge in the estimates for 


i 


will 
next 
year: and, on the other hand, additional estimates for 
larve amounts have re cently been is ued, some ol which 
are calculated to relieve next year oO} charge 3 that would 
otherwise have fallen upon it. 


Thus, for instance, w 


ve, We 


are told in the memorandum accompanying the army 
} 

estimates, that a supplementary vote is to be asked for 

lis year to provide for half of the capitation grant to 


a. “aaa : aes . . 
volunteers for 1598-9, and also ‘‘ to provide for expendi- 


well as other 
and that by thi > arrange 


ture In clothing ana stores as 


aid of the votes for 1808-9,’ 


ment a reduction of £766,000 has been made in the 
total amount of the estimates” for that year. This 
method of charging upon the revenue of one year 
expenditure properly assignable to another is an 
yVation which is certainly. not to b com- 
mended, It is entirely opposed to the system upon 
which our national finances have hitherto been condu 1, 
which forbids the mixing up of the revenue and expend 
ture iny particular year with those of another 
urdina| p nec ple S that @ac year SI \] si und If, 
and if that principle is to be departed fr all 
never know exactly where we are. ‘There is, Wever, 
10 need » lal hi pol it at pres ,s n 
{ come up io) fu re discussion [t is suffi y 
hat even with allt upplementary estimates, | 
therwise, the pi bable revenue of £106 UY 
( rrent year ll considerably exceed the « 
tur 
bsut wha le pa r chiefly conce) lw ( 
} bap esu of ne Gurre year, Du 
prosp ol asu pius or deficit in the Mine Vi 
s upon that that the chances of a lighteni ul 
awucment uti 1 Ol his burdens depend. \nd now t he 
estimates of the spending departments have bee ied, 
ve know pretty well what the expenditure to | 
vided for in the Budget will amount to. The 
£105,468,000, made up as follows 
] 9.—] ! 
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106,468. 

In this statement we have assumed that the C sli- 
dated und charges will be the same next year as this 

| they vary y slightly from year to year. 
The other figures are all those of the published esti- 
mates. But over and above the expenditure included ins 
those ¢ stimates proy sion vill have to be made for the 
promised grant in aid of Irish local taxation. That, 
it is caleulated, will to between £700,000 and 
£750,000 a year, and it is expected that a compensatory 
grant to Scotland ‘will also be proposed. Only one- 
half of the amount of these grants, however, will be 
chargeable upon the revenue of next year, as the finan- 
cial clauses of the Irish Local Government Act are not 
until October Ist next. Still, on this 
account about £400,000 will have to be added to the 
estimated expenditure of £106,468,000 for 1898-9 
raising it to £106,868,000. Nor is this all. There is 
also the promised grant to the West Indies to be taken 
into account, but as yet no information has been afforded 
either as to its amount or the manner in which it is to 
be provided for. All that can be said, therefore, is, that 
there is a known expenditure of close upon £107,000,000 
for which the Chancellor of the Exchequer must make 
provision out of revenue, and a further sum of unknown 
amount which will have to be raised in some way OF 
other if the Government proposals in regard to the West 
Indies are sanctioned by Parliament. These are the 
demands the Chancellor of the Exchequer will have to 
meet, and the question now is what means he is likely 
to have at his disposal. A revenue equal to that of the 
ear would give him about £106,200,000, but 
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Tue vexed ques tion as to the justice or meen , 
| method adopted by fire insurance companies in 
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| mining the relative liability incurred under a indie th 
| policy covering a number of risks, each of which is sepa- 
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growth is not being maintained, he may fairly reckon | ¢ 
upon 1898-9 being somewhat more productive than its 
predecessor. His estimate of the increase must, how- 
ever, be a cautious one, both because of the slower rate 
at which the revenue has been growing of late, and also | t 
because next year will contain two Good Fridays, the | « 
latter of the two falling on the last day of the fise: ul year, 
a peculiarly inconvenient day from the Chancellor of the 
Exchequer’s point of view. Thus the best apparently 


as the valu 


rach 
police 
No. ? 





ollectively, and its full amount cannot therefore be 
applied to warehouse No. 3.” ‘The condition of 
average,” they sav, ‘‘must be taken into account; and 


500, and the amount of 
fifths of the contents in 
be held as covered by the floating 
payable on 
only £2,000 


table shows that by this met] 1 of 


e of your stock is €7.; 
uting policy £3,000, two 
Wart hous 
we 
The amount 
is therefore 


follow in 


he flo 
must 


y account of warehouse 
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that can be expected is that Sir Michael Hicks Beach reasoning the unhappy insurer made to |] 1,000, 
may be able to present a Budget in which the| although the total amount of the face values of his 
revenue and the expenditure balance each other. It | policies exceeded his loss by £1,500 
may be said that even this is by no means cies, oe emake. 0 
unsatisfactory at a time when, owing to the almost] wo. Spock 4 are eta 7" b 
universally recognised necessity for strengthening our | house. f ! 
military and naval forces, a large additional expenditure| 1 .... 1.500 .... 0. 30 +» 600 
is being incurred. And certainly we have reason to be| 2 ---- 1,000 — ord a oes 
thankful that the prosperity of the nation is such that} pis) mr ae . as 
ull these heavy demands are being met without 10 
— any fresh burden whatever upon the tax- 
ers. It is due also to the Government to say that ) 1,000 UU 00 0 
stead of running beyond pop ~ sentiment in revard Mae avovac ans. Bee this avatem is iu oll 
to naval and military expenditure, they are acting as @} pings as follows \Whenever a red i clared 
irb upon it. Any charge that is ‘leve led against them he subiect to average. if the property covered by 
not that they ar spending t oo much in that direction, | ahall at the breaking out of anv fire be collectivels 
but too little All the same, however, it must] oreater value than such sum it 1 the assu 
be forgotten that we should now be in al}, considered as being hisown 
tter position to meet demands of tha kind if | and shall bear a rateable he los 
mey Was not sql and red in other way The per-| The eauit this clause in i ial appl 
ous system of doles has been carried oe the Govern- | « oan rf ted, and in point of law it is p b 
nent to an extravagant extreme. The taxpayers have | jt may be cee bear the peculiar construct 
m competed to contriba ite nearly £2,000,000 a year pos it in this special ease, but the point h 
sheath rates on agricultural land for the benefit | authoritatively settled, and is unquesticnab 
f the landed proprietors. And now it is proposed that | qoubtful on We are! er. con h the 
it three-quarters of a million shall be extracted | j.cq] ning of the som ut dul p 9 
om the pockets of the taxpayers England and Scot- | ..5))4 l in the cond ' 
nd and handed over to the local authorities of Ireland | jpcuya polic rom a | f equ n 
lo with as they see fit. It is admitted by the Govern- | gurely be no question in this special case a 
ent that financially this proposal is unjustifiable, but | gag lea the ured He } 
[rish landlords and tenants would be likely to quarrel | qeamanded by the office for 11 umount t 
over local affairs if they were left ee Ol} upon them to disbu wnd ; rth 
local administration themselves, they are to be bribed with the rate charged for a floa ulwa , 
money a@rawn from the poe kets of Englishmen and and generally han that { 
‘otchmen in order to induce them to keep the peace. | portion the collective risks—and vet ] ] 
it isto that system of finance that the failure OF the sidinaalies to the full extent of his losses 


Government to lighten taxation in times of 


revenue is largely 


ove 
due, and it is owing to it _ when 
Impe - al requirements become pressing a difliculty is 
_ und in dealing with them. The system is vicious, and 
it is high time that it should be reformed. 
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THE AVERAGE CLAUSE IN FLOATING FIRE 
INSURANCES 


rately 
brought 
some 


insured by a specific policy, is being once mcre 
to the front. It is a question upon which, to 
extent, the practices of offices differ, while the 
theory has been a never-ending subject of discussion 
among insurance experts for considerably more than a 
generation. 
To explain more clearly, let us take a typical instance. 

A merchant possesses three warehouses 
tained in each 


; the goods con- 
vary from season to season. To cover 
his ordinary liability he effects upon each a specific 
insurance for, say, £2,000, and to meet all possible con- 

tingencies he takes out, in addition, a flo: ating policy for 
|| £3,000. A fire occurs, and results in a total loss. At 


| the moment he possesses in ware house (1) goods to the 
' value of £1,500, in 


warehouse (2 ) only £1,000, but the 
he values at £5,000. Naturally, he 


1 and 2 are already over-insured by 
| the specific insurance, 


contents of No. 3 
expects that as No 
the * floater” will be utilised to 
meet the deficit of £3,000 which falls on No. 3 


| insurance company, b 





The 
owever, says, ‘Not so; the 
held to apply to all three ware- 
not.” ‘‘It is not an | 
but on all 


floating policy must be 
| houses, whether it is needed or 
} 


insurance on one of the 


risks, of them | 
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In the given above only £3, 
insurances for £6,000 is held to rank, while of 


policy £1,000 is considered of no account 


instance JOO of th speciic 


! ’ 
tne ho ng 


but from a 


commonsense point Ol view, seeing that the amounts of 
the specific insuralces already greatly exceed the value 
of the stocks in warehouses | and 2, it appears entirely 
unreasonable for the company to insist upon a ther 
displacement. 

On the compa) side it may be urged that thi n- 


ditions of insurance are stated —— the poli 


and tha 
taken to these, it may fairly ed umed 
(lis prepared to enter into the 
the terms therein stated. ‘Technically, no doubt, this is 
so, but the ay business man is much too fully 
employed to spend valuable time in wading through 
‘condit! ’ and in the 


if objection is not 


| j mOntract on 
lat the insure contract on 


erage 


lengthy ‘ ns, majority of cases it 

doubtful whether a perusal would find the reader much 
wiser than when he began. And that there is room 
for improve ment is practically admitted by the com- 
panies, inasmuch as they are always prepared-—when 


requested so to do—to add a second condition of average 
to the ordinary clause. ‘This condition runs as follows : 

“ But if any of the property include “ in such average 
shall, at the breaking out of any fire, be also covered > 
any other more specific insurance, ¢.é., by an insurance 
which at the time of such fire applies to part only of the 
y actually at risk and protected by this insuran¢e 
and to no other prope! by whatsoeve r, then this poli¢y 
insure the same except only AS revards any 
beyond the amount of such more specific 
r which said excess to be under 
this policy and subject to average 4&8 


property 


shall not 
excess of value 
insurance or 
the protection 0} 
aforesaid.” 

The plain English of this clause 
risks are covered by specific 
specifics are to be exhausted 


insurances, 


that in cases where 
and floating insurances, th: 
before e the $e floater ; is 
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called into requisition. This is exactly what the insurer 
desires, and it may, therefore, be of value to those who 

eed of “ floaters’’ to know of the existence of a 
second condition of average—for it may safely be assumed 
there a iany who do not. 


have 


re 


| It is possible there are occasions upon which the 
| omission of this second condition is to the advantage of 
| the policy-holder, and in calling attention to the subject 
S not intended to suggest that the insurance com- 
|| panies are in the habit of taking an unfair advantaye of 
| the ignorance of their clients. The point is, rather, 
| that many of these clients are possibly under a very 
alerial misapprehensi yn as to the extent of their 
| covering in the event of complete disaster, and that it is, 
| therefore, desirable in the interests of all that they 
| should be enlightened as to their present position, and 


| to 
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£5,508,465, and the new advances guaranteed by Cuban 
| bonds to £2,202,496. In the year 1597 the Bank of 
Spain assisted the Minister for the Colonies in sending 
to Cuba £4,800,000 in silver dollars, and £1,630,000 in 
bills on Havana, £82,258 in bills on Manilla, £220,735 
in bills on London, and £206,390 in bills on Paris, besides 
minor operations. The Bank renort does not mention 
: fact that the Colonial and Spanish Treasuries have 
obtained since the end of 1897 further advances from 
the Bank for the Cuban Treasury, but, as a matter of 
fact, the Madrid Government made, in February, 159s, 
another issue of £53,000,000 nominal of Spanish Custoins 


the 


bonds, in order to be ina position to offer the Bank 
these securities as a guarantee. It is with these 
advances of the Bank of Spain that the Government 
expects to be able to cover the expenditure of the war 
in Cuba, at the rate of £1,600,000 a month, trom 
January to June, 1898, when the Cortes about be 


elected will be asked to vote fresh supplies. 


1] The Bank report shows that the Spanish Treasury 
1: a Ww rtant part which the Bank of Spain p! AVS 1n itself did not require Inany advances for Imperial 
} : = “ : | > : . : : + f 
{ ae Ln (t ‘equirements i ie Pe sula, ¢ , idation of 
*to the t cial requirements of the Govern- | Tduire nts in the VPeninsul 4, aS the liquida ion 0 
: é accounts at the end of the financial vear on July 1, 
es a specia nterest to the report of that Q7 } oad Te ae eT, ee 
; caeaie . , 1897, only revealed a credit of £298,640 in favour 
yr J ‘ il a> . whic Weé Ss yI ; si ] > c t l¢ ) : - +} - ” . , . * » - Ty “7, 
a S91, Which was presented at the | of the Bank. The Treasury gave the Bank Treasury 
I Ol shareholders The re port opens bonds for that alount, and in the second ialf 
the statement that though matters have not much |of 1897 the Bank received £233,503 of 4 per cent. 
1 still the h n is clearing, in consequence of | pagares to cover the balance of its monthly advanc:s to 
°a° . P . ha T »Ac1IrTY + tha Ag} ry} < ) act ves tha , 
tion f th Vhilippine Islands, and the the Trea ury. At the be ginning of last year the | uk 
WW held £10,192,700 of 5 per cent. Treasury bonds, and on 
War will ae to a clo : I 
oar r ill Soo! soine to a close. 9 ip my : ; 2 
| ; id tl December 31st only £6,427,600, having gradually placed 
( KE to §{ at le situati S a ay ah > oe 
= dad that the situation |i} balance among its client The Bank held on 
i = +} tia f 1A 72 ] sta } ‘> 1-6 - ) 
Mea y var ecessities of the war and its sad | December 31, 1897, £15,309,633 of 4 per cent. re m- 
! ne v ntail additional sacrifices, and that | able debt of 1882, £152,499 of 4 per cent. redeci able 
| ~ cir tances the Bank will not begrudge | debt of 1891, £6,417,600 of 5 per cent. Treasury bonds, 
\ , ao 929 5)9 - aca a a ebiiel nine. i cs 
3 as Ww all the means it can dispose of |® 1d £233,503 of 4 per cent, Tr asury pagares, les 
has do before. The report tl | all the Cuban and Custems bonds received as a guarantee 
an as done yetore. ne report nen . . 1): 1; } +} ’ ; 
an |of over sixteen millions sterling advanced to the ( ial 
i} ge mn t show that the present situation has not y 
5 ’ | Ofhce ° 
| Sh VO Tie tol tl . levi loy I Ant of meres ti > Tm > . , . 1 4,1 41 
| : : eee — ercantile | The Bank report is rather gloomy in its sketch of the 
op ons, and it is not, therefore, to be wondered | commercial operations of 18U7. It shows that outside 
‘at that the prevalent anxiety and the rise of foreign | the discounts of Treasury paper the ordinary discounts 
ade capitalists show reserve, and | amount d to only £37,428,1S6, being a net decrease of 


use in business, that is naturally 
ercial operations of the Bank.”’ 

the 
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loped the operations of the 


It 
have de- 
Bank with the Treasury, 
the Colonial Treasury 


admitt that circumstances 


same 
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and especially with much 


sO 
so that the Bank has had to increase its note issue con- 
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exchanges have ma 
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| reflected in the comn 
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The note issue rose during the 


mm £41,376,255 to £ 


sick rably 


ir 


year 
18,250,820. At the end of the year 
the cash in hand amounted to £21,807,725, being 45°20 
of the note issue, whereas the Bank’s charter 
does not require the cash in hand—half in gold, half in 
silver—to amount to more than a third of the notes in 
circulation. The bank held £11,157,006 in gold at the 
end of 1897, having during the twelvemonth purchased 
(92,364 worth of the metal to increase it 
thereby incurring a loss of £200,000. 

It is stated in the report that tne ‘exigencies of the 
colonial wars have obliged the Bank to continue to 
| make advances to the Treasury as far as it has been 
| possible to doso.” At the end of 1896 the operations 
| of the Bank with the Colonial Office amounted to 
| 


s 


reserve, 


| 
| 
per cent 
| 
| 





£8,690,200, advanced on Cuban bonds, with the double 
guarantee of the Cuban and Spanish Treasuries. The 


same class of operations at the end of 1897 had increased 


| except one credit of £806,000, that had béen renewed in 
| the shape of pagares discounted with the signatures of 
| that Ministry (Colonial Office), and of the Peninsular 
| Treasury, and with the same guarantee in Cuban 
| bonds.” The new advances made to the Cuban 
| Treasury in 1897 were also guaranteed by the two 
| Treasuries, and secured besides by the deposit of Cuban 
| bonds and Spanish Customs bonds. The latter securities 
| were themselves guaranteed by a special Jien on the 
revenue of thé Spanish Customs. The new advances 


| guaranteed by Spanish Customs bonds amounted to 
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to £16,306,744, including “all the previous operations | 


el 


£2.2,020,000 on the figures of 1896. The advances on 
securities and the credits opened also on securities 
decreased £4,326,144 in 1897, and the total figures of the 
former were £7,329,064 in 13,239 credits, and of the 
latter £9,251,387 in 6,189 credits. The balance of the 
| accounts current at the end of December was €17,716,277, 
| an increase of £2,660,000 on the balance of 1896. The 
cash deposits showed an increase of about one hundred 
thousand pounds, and the securities deposited in the 
custody of the Bank an increase of £5,040,000. The 
profits realised out of the commercial operations of the 
Bank in 1897 showed a falling off of £220,000 as compared 
with the profits obtained in 1896, and they amounted to 
only £509,761. The report points out that the falling off 
of the commercial operations was ‘‘more than made up 
by the profits drawn from the advances to the Treasury 
and from the interest of the State and Treasury stock 


held by the Bank.” Indeed, this was so much 
the case, that out of gross profits amounting to 
{2,455,155, the Bank drew £556,352 from discounts 


of Treasury paper, £1,245,226 from the interest and 
amortisation of the Government securities held by it, 
}and £59,792 from the commission the Treasury pays 
the Bank for its management of the debt. Out of the 
gross profits—amounting to £2,455,155 in 1897— 
| £739,395 were deducted to cover all the outlay of the 
twelvemonth, and the surplus, £1,715,757, was dis- 
| tributed as follows :—£1,715,757 in payment of a dividend 
of 24 per cent., or £4'16s. to each of the 300,000 shares, 
| and £238,907 for the balance of £36,850, being the tax on 
| dividends carried forward to 1898. ‘The shareholders of 
the Bank of Spain approved the report, and expressed 
satisfaction on receiving the highest dividend on record, 
but financiers and the Press in Spain criticise the 
ever-increasing relations of the Bank with the Imperial 
Treasury, and even more so with the Colonial Treasury, 
which have ‘contributed more than anything else to the 
'@bnormal development of the note issue. 
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OUR FOREIGN TRADE. 


Tue returns of our foreign trade for the month of 
February are not of an altogether encouraging character, 
but are scarcely, we think, so unsatisfactory as they 
have generally been represented. There is, it is true, a 
decrease on both sides of the account, but, as regards 
imports,one month’s figures can never be taken as a 








° . ° | 
true criterion of the state of trade, and if the two | 


months are taken together, it is seen that, despite gener- 
ally lower prices, the value of our imports was higher 
this year than last in nearly every case, except textile 
materials. The falling off occurred mainly in cotton 
and wool, and as regards the former, at least, was 
nearly all due to lower prices, thus indicating merely that 
we are getting our raw materials at less cost than we 
did last year. The aggregate value of the two months’ 
imports was £75,700,165, as compared with £77,020,832 
in che same period cf 187, a decrease of £1,320,667. 

Exports of British produce and manufactures in 
l‘ebruary showed a further decline of £222,833, bringing 
the shrinkage in the two months to £777,665, equal to 
2-1 percent. The aggregate value was £36,873,253, as 
compared with £37,650,918 in the first two months of 
IsU7. In this case the falling off is to be ascribed prin- 
cipally to the effects of the engineering strike, the settle- 
ment of which had been so recent that it is doubtful 
whether the full intluence of the resumption of work will 
come visible even in the returns for March. To this 
be added the lower prices of cotton goods, and 
the continued shrinkage in the value of our exports to 
the United States, the latter being the one really unsatis- 
factory feature of the returns. Detailed figures for the 
month and two months, with summary tables, will be 
found in our Month!y Trade Supplement. Here we pro- 
pose to draw attention to the principal variations shown 
in the figures tor the two months’ trade, as compared 
with the same period last year. 

As regards foodstutfs, wheat makes a heavy contribution 
to thegeneral decline in imports, the restriction being pro- 
bably duetothe comparatively high prices still ruling. The 
falling off was proportionately divided between the supplies 
fromthe United States and Russia, shipments from other 
countries being at present of little importance. Canada 
and India each sent larger quantities than last year, but 
imports from Australasia and South America almost 
came toa standstill. Imports of flour have increased con- 
siderably, the United States apparently having obtained 
& firmer hold of the milling industry. Barley shows a 
reduction both in quantity and value, but while more 
Oats were imported the cost was less than last year. 
On the other hand, our imports of maize were nearly a 
million ewts less in quantity than during the first two 
months of 1897, but we paid about £40,000 more for the 
smaller quantity. We have taken more American bacon, 
hams and beet than last yeur, and there was also an 
increase of frozen mutton from Argentina, while our 
Australasian colonies sent less than in the same period 
ot either of the two previous years. There was a large 
increase in sugar imports, Germany again taking the 
lead in the supply of this commodity, both in the 
actual quantity and the proportion of increase. 

Imports of metals have been about upon the same 
scale as last year, as while a small falling off occurred 
in receipts of iron and silver ores and lead, this was 
offset by an increased importation of raw copper, iron 
pyrites, lead, and zine. 

_As regards textile materials, the value of cotton ex- 
hibits a heavy decline as compared with last year, but 
this, as already pointed out, is mainly due to lower 
prices. In the month of February, for instance, we 
paid only £4,111,645 for 2,259,157 lbs of raw cotton, 
While the 1,997,540 lbs imported in the same month last 
year cost £4,430,732. Put in another way, our. per- 
centage tables show that while in the two months of 


be 


must 


this year the decrease. in cotton. imports amounted | 


to only 1-6 per cent. in quantity, the shrinkage in 
value was no less than 10-9 per cent. Jute shows an 
almost similar record, while our imports of hemp and 
flax have declined both in quantity and value, Wool 
was received in much smaller bulk than last. year, 
but the imports at that time were exceptionally 
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| heavy. Prices appear to have ruled at about the same 
| level, as the percentages of decrease in quantity and 
value vary but little. Among sundry imports de- 
creases are recorded in the value of indigo, tallow, and 
| timber, but these are more than counterbalanced by gains 
| in caoutchoue, paraffin, petroleum, and hides. In the two 
| months we importad manufactured articles to the value 
| of £13,656,268, or about £600,000 more than in the 
| same period last year. The principal expansion, how- 
| ever, was in leather, which is, of course, imported for 
further manufacture, and in unenumerated articles. 
Next to these in importance was an imerease of about 
£100,000 in the value of cycles, machinery, and other 
iron and steel manufactures. 

A distinctly satisfactory feature of the export returns is 
the recovery marked in the shipments of cotton yarns 
and piece-goods, more especially as the latter was largely 
due to an improvement in our trade with India. Japan 
also took more, both of yarn and piece-goods; while 
smaller quantities of manufactures were sent to China, 
Turkey, Egypt, and Central America. Brazil and 
Uruguay, however, each took an appreciably larger 
quantity than in the first two months of 1897. The 
increase in value was, of course, much smaller than 
that in quantity, corresponding to the lower cost of raw 
material remarked in connection with imports. A rathey 
heavy shrinkage has to be noted in our exports o 
woollen and worsted manufactures, which maint 
owing to the continued decline in the quantity sent to the 
United States. France took more woollen but less worsted 
goods than last year, and Australasia has taken smaller 
quantities of both descriptions of goods. There has 
been a falling off in our exports of machinery sufficient 
to account for the whole of the decrease in the value 
of our total exports for the month of lebruary, and 
but little short of the total decline in value for 
the two months. This, of course, is to be ascribed 
to the engineering dispute, for although the men 
resumed work at the beginning of [Iebruary, it is 
obvious that a considerable period must elapse before the 
work could be finished off so as to affect the export 
returns. This is proved by the fact that the falling off 
is general throughout every class of machinery, while 
shipments of iron and steel manufactures, which do not 
include engineering work, showed a small but almost 
general improvement on last year’s figures. No par. 
ticular features are to be noted in the minor branches of 
our export trade, some showing a reduction and some 
an increase on last year’s totals, but the latter, as appears 
from the summary figures, have slightly predominated. 

The increase of £600,000 in the value of re-exports is a 
satisfactory feature, as our entrepot trade is a profitable 
one, and is being retained and increased against the pre- 
dictions of pessimists a year or two ago. Its expansion, 
however, tends to accentuate any falling off in imports, 
since it still further reduces the balance retained for 
home use and consumption. I[tis noteworthy that wool, 
which constitutes the largest single commodity in the 
re-export trade, exhibits a falling off of about £440,000 
for the two months, so that there is a gross gain of 
about £1,000,000 in other articles. That is distributed 
fairly well throughout the numerous commodities sepa- 
rately classified, but is most pronounced in caoutchouc, 
hides, leather, and sugar. There was a large increase in 
re-exports of cycles, machinery, and iron and _ steel 
manufactures, indicating that the increased importation 
of these articles was not altogether due to the success of 
foreign competition in the home markets. 





is 


| 
| 
| 





—— 


The subjoined explanatory note which has been 
published by the Board of Trade with the current issue 
of the Trade and Navigation Returns has reference to 
the classification of goods in reference to the country of 
origin or destination :— 

‘¢In the tables contained in these accounts, imports are 
generally classified as received from the countries whence 
they were shipped direct to the United Kingdom. In 
the:great majority of cases the country of shipment is 
also the country of origin; but it should be borne in 
mind that this is not always the case, and that to a 
greater or smaller ext nt merchardise, originating in one 
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territories it has been conveyed by rail for shipment to | 
the United Kingdom. 

‘In particular cases in which this mode of classifying | 
imports appears likely to give a seriously misleading idea 
of the real course of trade, efforts are made by the 
Customs Department, so far as possible, to attribute 
such imports to the actual countries of first shipment. 
It is not, however, possible to do this in ell cases in the 
absence of ‘ certificates of origin’’ of imported goods. 

“ How far it has been found practicable in each instance 
to make the necessary adjustiments in the returns will be | 


seen from the following examples of the more important | 
cases in which difficulty arises : 
‘1. Switzerland, Bolivia, the South African Republic, | 
and the Orange I'ree State, having no seaboard, do not | 
figure in the returns at all. It has been found imprac- | 
ticable to distinguish merchandise imported from these 
States, and such merchandise is therefore credited to the 
country containing the port of shipment. 
“2. Large quantitie 
other Eastern 
Other Master 


of goods from Japan, China, and 
countries are transhipped at Colombo. 
re transhipped at Marseilles, Goods 
from Chili and Peru are largely transhipped at Colon, on 
the isthmus of Panama In all the Se Cases the coods are, 
possible, credited to the country of original 
shipment instead of to Ceylon, France, or the Republic 
of © mb 1, as the case nay be. 


0Us 
f 


so far as 


4 


A considerable amount of Canadian produce finds 


its way to the United Kingdom viv the ports of the 
nited States in winter, when many Canadian ports are 
closed by ice. To a limited extent produce from the 
ited States is sent to the United Kingdom i Cana- | 
liam ports in the summer. Where, in such cases, the 


enable a distinction to be drawn 


document 
United States produce, it is | 


idian andl 


redited to the true country of origin. But, in many 
cases, such a distinction cannot be made, so that in 
using the statistics it should be remembered that a 


certain amount of the trade of Canada with this country, | 

especially in winter, is unavoidably included under the | 
heading ‘* United States.” 

\ ] 2 1 + f ‘ > 

, cons derabl amount oi the produce of Germany, 

and Switzerland finds its way to this country 


helgium and Holland. Some Russian produce comes | 


| Opinion. 


| 
done. 


country, is credited in the tables to other countries at | made by the Governmest and the Board of Works have 
whose ports it has been transbipped, or through whose | been sufficient to absorb a very large proportion o 


f the 


funds at their disposal. funds, as a 


These trust 


| matter of fact, are not nearly as large as they were, 


Then trustees have shown of late a stronger inclination 
to lend on mortgage of first-class country lands, the 
stable value of which has been proved by three 
successive seasons of drought. Moreover, the opinion 
is gaining ground that rates for money are likely to 
rise, a contingency which leads ' 


some trustees 


,and other investors to hold their hands or to move 


ecauticusly. There are two potent reasons for this 


First, the gradual diminution of the British 


capital employed in the colony, and, secondly, the 


| extreme slowness with which additional capital is being 


made. British capital is being withdrawn as quickly as 
it becomes free. When British loans on Victorian mort- 
gages fall due they are not, as a rule, renewed, but the 
money is remitted to London. Whenever the lank of 
Victoria and the National Bank of Australasia release 
in anticipation, instalments of their deferred deposits it 


is found that the British depositor almost invariably 
draws his money, and as the two institutions inally 
owed over £2,500,000 in the United Kingdom, the 


amount of the withdrawals is a matter of consequence. 
While the British depositor has been cashing his 
deferred receipts directly opportunity has ot the 


Victorian Government and the Metropolitan LD oard of 
Works have been obtaining a large portion of the 1! 


As regards the banks, they are sufficiently provided 


through Germany. Much West Indian produce is} with capital for their immediate requirements. But 
mported after transhipment at United States ports. In| there is an apprehension of a continuance of the great 

ne of these cases has any correction of the returns | efliux of gold (about £1,000 000 has already been 
heen found possible, and the whole of the produce is 


‘redited to the country containing the port of shipment. | 
‘ |.xports are, as a rule, credited in the tables to the | 
country of ultimate destination as declared by the | 
exporters in their entries. Exports, however, to Swit | 
erland, olivia, the South African Republic, and the 
Orange Free State, which possess no seaboard, are| 
credited to the country in which the port of discharge is 
situated.” 





AUSTRALASIAN MONETARY AND FISCAL 
AFFAIRS. 


(FROM OUR OWN CORRESPONDENT.) 


MeLBourne, January 25. 

THE COLONIAL MONETARY POSITION. 

since October last a considerable, although irregular, | 
fall has taken place in the Melbourne market quotations | 
for Victorian Government local stocks and Metropolitan | 
Board of Works stocks. Victorian local 4 per cent. | 
debentures (1913-1923) have declined from £116} to | 
£109, and Victorian 3 per cent. inscribed stock from | 
£103 83 ld, the average price of issue in November, to 
£1014. In Board of Works 5’s, 44's, and 4's the fall 
has ranged from £31 to £3%, but the 34 per cent. issues 
have slightly hardened. The irregularity of the move- | 
nts may be accounted for by insufficient regard being 
paid to the exact return upon the investment at a given 
price. The causes of the adverse movements are not 
obscure, In the first place, although trustees were 
irightened by the collapse of 1893 from investing in| 
bank deposit receipts or bank shares, yet the issues 








shipped since the beginning of the year) in excess of 
even a largely-augmented production, and should a 
return of favourable climatic conditions occasion indus- 
trial and commercial activity, an advance in deposit 
and lending rates would probably become necessary. 

Competition for business between the banks 1s 88 
keen as ever it was, and those institutions which possess 
the largest resources at the lowest average cost are 
steadily acquiring good accounts. The protection which 
the reconstructed banks give to new customers by rank- 
ing them in front of holders of deferred deposit receipts 
is rather of negative advantage than an aid to 
expansion. 

REVENUE RETURNS. 


The revenue returns of the four principal Australian 


| colonies for the fourth quarter of 1897 do not compare 


favourably in 
corresponding 
follows: 


leading particulars with those for the 
quarter of 1896. The totals are as 


December 
Quarter, 


December 
(Juarter, 


1897. 1896 Movement. 

£ £ £ 

TE toe = see 1,790,303 1,680,229 + 110,074 

| New South Wales ...... 2297146 _. 2.332215 35,069 
} Cppommia s ivisicecvt 951.349 .. 888.350 .. 62,999 
South Australia........ 608,529 604.364 .. 3,965 


The Victorian increase is altogether due to the duties 


| on estates of two deceased persons of great wealth, Mr 


J. Lb. Payne and Sir William Clarke. The Queensland 
increase is more than accounted for by territorial 
receipts But the best criterion are customs and rail- 
ways, and the particulars are as follows :— 





| 
| 
| 


\ 
1] 
; 
i 

\ 


| 


ating 
capital of the colony. In the meantime, bad seasons 
have conspired against the creation of fresh cap 

The experience at Sydney corresponds pr well 
| with that at Melbourne. About the middle oi year 

New South Wales 4 per cent. Funded stock was selling 
at £1134, and within the last few days it has been sold 
} at £105. 

Throughout allthe colonies money available for invest- 
| ment has of late been gradually contracting in vo! ,and 
| it may be concluded for one thing that th nial 

Governments and corporations cannot for the present 
rely upon the public taking fresh local issues any 
| magnitude. They will probably, therefore, o: more 
| have to resort to the London market when they wish to 
borrow, just as indeed New South Wales has recently | 








———— 
as & fee 


x 
il < 
lc 
} 
| 
ao 
| 
| 


oo -go sa. o> 


ee a 





— 














March 12, 1898. | 


December December 
(Juarter, Quarter, 
1897. 1896. | Jecrease. 
CUSTOMS. £ £ £ 
Vict ee ere ree 449 680 462.069 12,389 
New iy WV OLOG! ob adiarcane 515,439 320,418 4,979 
S I se oc 297,040 304,198 7,158 
C \ WEN yn ate 139,996 193,632 13,637 
RAL \ 7B. 
DAN oi tks ake ek Ree 702,632 703,917 1,285 
Jew South Wales .......- 1,007,759 1,045,740 37,98] 
ge Se ee rarer 533,675 353.877 20,202 
s \ ROM G6 ceo c ts 264,495 .. 266,607 2.114 
Decrease to amore or less extent is shown through- 
The railways are sufferi Ing in consequence of the 
drought, the customs in consequence of the curtailment 
of the purchasing power of the people arising from the 
Sil ( ust 
QUEENSLAND NATIONAL BANK. 
The first report of the (Jueensland National Bank, 
Limited, since its rearrangement is of a disappointing 


character as regards profits. The gross profit for the 


ha ar ended December 31, IS97, is” stated at 
ti6.512 J3s 7d. The interest earned during the half 
\ not shown, but it appears that the average 
rat ned upon the interest-bearing loans, discounts, 
umounting to something over £5,000,000), was a 

te of barely 5 per cent. per annum. When 
minittee of investigation broucht out their 

rt, they ‘stimated future profits on a seale 

wl mphed that the bank enjoyed an earning 
f nearly 7} per cent. per annum on its good 
bu The accuracy of such an assumption was 


cha zed, but both the Premier and the Attorney- 


(at n the Parliamentary discussion upon the report 
ne tely upheld the Committee’s estimate. From 
first last of the troubles of the bank representations 


en made which have not stood the test of 


& nes ‘he creditors, who had one-fourth of their 
written off, and had to take interminable 
st ior the balance, have now to make up 
thei inds that the prospect of ever getting back 
a p on of the principal (liquidation being out of the 
que 1) is SO extremely remote as to be practically nil. 
Yet the Committee reported (paragraph 14 of first 
report “We estimate that, even on the reduced 
assets, the bank can pay its expenses, 24 $ per cent. to its 


depositors, provide for current ome risks, 
show an annual surplus of, say, £100,000. 


taking the business as it stands, without 


and yet 
This is 
allowing for 


$y —— 


THE ECONOMIST. 


389 





had already given occasion for disquietude, but this was 
quite overshadowed by the reopening of the Far Eastern 
question by news, on the authority of the usually well. 
informed 7’ correspondent at Pekin, of the threatened 
occupation of Port Arthurand Talienwan by Russia, accom 
panied by other demands presented to the Chinese Govern- 
ment in the form of an ultimatum. Nearly all the markets 
were thus affected, and prices broke away in all direc 
tions. Later information indicates that in neither case 
is the crisis so acute as was represented. The appro- 
priation of $50,000,000 for national defence voted by the 
United States Congress and Senate has reassured public 
opinion there, as it is taken to 


mean that there ls, al 
least, time for 


preparation, and in both cases it has 
become obvious that diplomacy is to have an opportunity 
before the argument of forceis resulted to. It is apparent 
however, that when once alarm becomes distinct] 


Man 
| fest the ten len cy tow ards panistends, in som degree, to be 
accentu “oute byt ne chang sinu onetary conditions. The 
leadin 1g r banks now f A i mar for a much larger pro 
portion of their { ‘aa s than formerly in loans on Stock E 
change securities, and that increase in their commitment 
neces sarily disp ses them on the Lppearance ol _— 
difficulty tobe more cautiousand toscruiinis pyre 
the securities offered as cover for advances, at ltor 
the amount « money so emplo ed ou Ol 
necessary and le nate, tends t ntuate th 
of bad: whi t is always to the interest ) 
body to exagyera e as much as ssible, to bye nu I 
Thus it ist t frequently markets re affected which are 
totally nco ected with the i nediat ( dis 
irbance, and would far as the values Lritie 
ul concerned be but ohtly ntlu ( ld t 
.pprehensions current be realised 
Egyptian Trade and Finance.— QA slight shrink tool 
place in the volume of the for jgn trade « Meypt in 
L897. There was, it is true, ati ne L ( Lida, } 
the value of the imports, which amount dto £nl0, 411,00 
as compared with £9,672,000 in 1896, but t 
more than offset by 1 deci 32 0 be VU 
<ports, which h led ut ££12,312,000, as 


| the Soudan ; 


luiprovements in values or expansion in the volume of | 
trade. ‘The deticit, so far as tne creditors are concerned, 


8 £1,200,000, and under 


ordinarily favourable circum- 
stan 


s, it should be extinguished within a period of 
twelve to fourteen years. = 

Ihe bank 
protit of £5,000 for the half-year, 
against the committee’s apocryphal £100,000! The 
directors’ report, of course, assigns several reasons for 
the serious reduction of the earning power of the bank 
and then claims that the profit may be regarded 
‘fairly satisfactory.” 

The prestige of the bank, such as it is, will be further 
affected by the determination of the Government to 
divide its business amongst several banks. The Govern- 
ment will in due course get the money locked up in the 
bank in full, and that being understood, 
that the bank has now to care for itself. 


equal to £16,000 





BUSINESS NOTES 


War Scares in the Stock Market. 
has during 


The Stock Exchange 
_herves ’ in connection with the international political 
Situation. Lut the visitation has on no recent occasion 
been so severe as during the past week, when the clouds 
On the political horizon seemed to rise in several quarters 
at the same time, and to look equally threatening in all. 
First, the strained relations between Spain and the 
United States, of which the tangible evidence was the 
reported request by Spain for the withdrawal of the 
American Consul at Havana. The 
raids into British-protected territory in West Africa 


starts on its new career by making a net 


,| ££858,000 in e 
$| expenditure to 


it is evident | 


Crl3, ( 
the imports was gre ubest tn be aeiile 
this country, and 1 import 
no doubt, receiv: 


222,000 on t! var. The expansion in 
products, mainly fr 
trade of KMeypt 
1 a a fillip from the war operations in 
while on the e ‘xport side of the account the 
total decline of £910,000 is more than accounted for 
by a drop of £#1,071,000 in cotton. But althouvh the 
coe of the foreign trade did not expand, the 
of the countr continue d to show a ma ked elasticity. 
In the estimates for the year the revenue was set dow! 
at ££10,235,000, and the expenditure at £010,230,000 
a surplus being thus brought out of £6,000. The 
definitive accounts now published, however, show t 
the actual revenue amounted to ££11,093,000, o1 
estimate, and the actual 
€%10,559,000, or ££329,000 more than 
was budgeted for. Accordingly, instead of the estimated 
surplus of £65,000 there was a realised surplus of 
£534,000. This is, of course, exclusive of the expendi- 
ture on the Soudan Expedition, the amount of which i 
not stated in the telegrams to hand, and which is 
charged against the Special Reserve Fund. But that 
fund has apparently received additions which more than 
offset the Soudan expenses, for whereas the debit balance 
against it at the end of 156 amounted to ££780,000, it 


1 
yoy rr ‘ 
pene rally 


Hnances 


xcess of the 


had been reduced at the close of last year to £2570,000. 
|It is thus evident that the finances of Iigypt are in a 


the present year had several attacks of | 


| cause no surprise LO 


rumours of French | 


flourishing condition. 

Russian Naval Expenditure —When other nations aré 
spending largely in adding to their maval forces it need 
find Russia followi: ng suit. Irom 
that point of view, therefore, no exception need be taken 
to the Imperial Ukase issued this week authorising an 
extraordinary expenditure of £9,000,000 for the building 
of warships. But the grandiloquent tone of that 
document is certainly not justified by the facts, It is 


in the Treasury, and that consequently it will not be 





i 
stated that the amount is to be taken from the free cash > | 
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necessary to have recourse to a loan; and it is asserted | 
also that the greater part of the extraordinary 
expenditure of recent years has been defrayed out 
of surpluses of ordinary revenue. That assertion, 
however, does not square with the fact that according | 
to the figures given in the definitive Budget for 1896, 
the Russian public debt was increased in the decennial 
period 1887-96 by £145,399,000. And when it is pro- 
claimed that no loan will be necessary to cover the addi- 
tional naval expenditure, two things may fitly be pointed 
out. One is that the Treasury balance so proudly 
paraded consists wholly of borrowed money, more than 
the amount of any realised Budget surpluses having 
been expended in one way or other. Thus, it 1s 
really out of borrowed money that the new expenditure 
is to be met. And the other point is that of late years 
constant drafts upon that balance have been necessary 
to cover the Government expenditure. Turning again 
| to the Finance Muinister’s statement for 1896, we 
| find that the amount of the Treasury balance at the 
beginning of 1895 was £33,955,000, and that at the 
| bevinning of 1897 it had been reduced to £24,650,000. 
During 1897 it underwent a further diminution, its 
amount on January Ist last being stated in the Imperial 
Ukase at €20,000,000, of which £10,600,000 were set 
apart in the Budget for the current year for items of | 
extraordinary expenditure. The remanet of £9,400,000 | 
will now be practically swallowed up by the new appro- | 
priation for shipbuilding, and with the Treasury balance 
thus exhausted, from what other source than borrowed 
oney is the expenditure in excess of revenue, which in 
past years has been partly defrayed out of it, to be pro- 
vided for ” 


Brazilian Finance.—It was hoped that with the advent 


| to power of Dr Campos Salles, the new President, 
| financial affairs in Brazil would improve. So far, how- 
| ever, from that hope being realised, matters have since 
| gone from bad to worse, and it is now a question whether 
| national bankruptcy can be avoided. The fall in the 
| exchange to 6$d per milreis adds very heavily te the 
| amount which must be provided for the service of the 
| foreign debt, and, although it is understood that the 
| payments to be made in April have been provided for, 
| 
| 





uch a drain as is now being experienced cannot be borne 
for long. No wonder, then, that Brazilian bonds have 
fallen heavily. 





The Accounts of the British South Africa Company. 
There has this week been issued asa Parliamentary 
paper the text of the Charter of the British South Africa 
Company and the subsequent modifying Orders in Council 
of May 9, 1891 and July 18, 1894. These have no doubt 
been published in anticipation of the discussion in 
Parliament of the changes in the constitution and powers 
of the Company proposed by Mr Chamberlain. It may 
be well to point out, therefore, that the violation by the 
Company of the provisions of the Charter in regard to 
the publication of accounts has been even more flagrant 
than is generally understood. The directors have shel- 
tered themselves behind a sentence in the clause relating 
to this subject, to the effect that the revenue and expendi- 
ture statements are to be published ‘‘assoon asconveniently 
may be after the close of the financial year,” to which they 
relate. The words ‘‘as soon as conveniently may be” 
have been interpreted oy the Company to mean “ at its 
own eonvenience,”’ and for about three years now it has 
not deemed it convenient to give either to the Govern- 
ment or its shareholders an account of its stewardship. 
But there is a further mandatory provision in the clause 
with which the Company ought not to have been suffered 
to play fast and loose in this fashion.’ It runs thus: 
“The Company shall also’ on or before the commence- 
ment of each financial year furnish to our Secretary of 
State an estimate of its expenditure for administrative 
| purposes, and of its publi¢ revenue...... for the ensuing 
year.” That provision has in the past been honoured in 
| the breach not the observance, and perhaps Mr. 


Chamberlain, when his scheme of. reform comes up for 
diseussion, will be able to explain why it has been thus 
ignored, and if it is to be permitted to remain a dead 
letter. 
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Scotch Railway Results.—With the exception of the 
Highland Railway, which closes its accounts a month 
later than the others, all the Scotch railways have now 
announced their dividends for the half-year ended 
January 3lst last. Their experience proves to have 
corresponded very closely to that of the principal 
English lines, considerable increases in gross receipts 
having been entirely swallowed up in working expenses 
or prior charges, and the dividends consequently remain- 
ing stationary, or, as in the case of the Glasgow and 
South-Western, showing a reduction as compared with 
the corresponding period last year. There is an excep. 
tion in the case of the Great North of Scotland Railway 
Company, which pays 4 per cent.. as compared with 
34 per cent. last year; but as the ordinary capital | 
amounts to only £920,132, the amount required for the 
extra half per cent. is only £2,300, and this with « slight 
addition to the balance carried forward was all that was 
saved out of an increase of £10,489 in gross revenue. 
The following is a statement of the dividends paid and 
tbe balance carried forward compared with last year :— 

HaLr-YEAR ended JANvary 3lst 
——1897-8.—— 1896-7 = 
Carried ( arried 
Dividend Forward. Dividend Forward, 
per Cent. per Cent £ 
Caledonian .......... 5 aie 9,500 s 2 . 17,419 


Glasgow & S.-Western.. 5 - 7,564 bi St tk. 5 562 
Do Deferred 


Great North of Scotland 4 me 3,003 ne 3 
North British Pref .... 0 3 3 


Do Ordinary ...... 1} ee 800 “+ ly 1,400 
From the Caledonian report it appears that an increase | 
in the gross traffic receipts amounting to £42577 was 
more than absorbed by the growth in expenditure, which | 

| 


eines Nil .. co. 


2.791 


amounted to no less than £62,150, and the balance 
carried to net revenue, was thus £20,000 smatier than 
last year. The balance brought in, however, was 
£6,330 more, and there was, besides, an addition of 
£11,554 from dividends on shares held by the company, 
and as fixed charges were practically the same as last 
year, the amount available for ordinary dividend was only 
reduced by £1,633. Owing to an increase in the amount 
of the ordinary stock, the 5 per cent. dividend required 
£6,240 more than last year, and the amount now carried 
forward is £9,545, as compared with £17.518 last March. 


present similar features, except that, in addition to the 
growth in working expenses, the preference dividends 
absorbed some £4,000 more than last year. The balance 
available would have sufficed to pay a |} per cen’. more, 
but as the £442,250 deferred stock would have shared in 
it, @ very small sum would have remained to be carried 
forward. The North British report will probably show 
that nearly the whole of the estimated increase of 
£52,818 in traffic receipts has been absorbed in working 
expenses, though the balance brought in was about 
£1,200 less than last year. Interest on one-half of 
€2,331,000 4 per cent. preference stock from October 12th 
last will have to be met, but will probably be partly 
offset by a reduction in the amount paid for interest 0a 
bankers’ advances. 





American Railroad Earnings in 1897,-—A compre- 
hensive statement of the gross receipts and net earnings 
of all the principal United States appears in a recent | 
issue of the New York Chronicle. It proves conclusively 
that the depression under which they had suffered with 
but little break fora number of years past gave piace 
toa decided improvement, the gain in net earnings beings |, 
in fact, considerably larger, both actually and relatively, 
than in either of the eight years covered by the com- 
parison. The compilation includes the results obiained 
on 190 separate roads, the aggregate results of the year 
being as follows :— 





ie Jaxncany lst to Decemper 31st. + 
. ~~ 190 Roads. Increase. 1 | 
detente . ‘i . . | 
1897. 1896 Amount ok 
Miles of road, Dee. 31 140,447 138,97S 1,468: 108 
$ $ ie S ; 532 | 

Gross earnings ...... 1,092,732,890 1,037,.511,872, 59 221,018 >.67 
Operating expenses ..| 743,566,543, 724 264.744) 19,301,79° a | 
meee 47 |i 


Net carnings.......- 349,166,347, 313,247,128, 35,919,219," 
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There was a considerable revival of industrial and com- 
mercial activity in the States during the year, but though 
some increase in receipts from passengers and merchan- 
dise was secured, there seems little doubt that by far the 
greater portion of the augmented earnings was due to 
the bountiful harvest and the active demand for grain 
for export, owing to the comparative failure of the wheat 
harvest in many parts of Europe. This is strongly 
indicated by the fact that the whole of the gain in gross | 
earnings occurred in the last half of the year, and that it 

only became pronounced in August, when the crop move- 

ment began. The improvement was, too, very marked in | 
the grain-sarrying roads, though some of the lines serving 
the iron and coal districts contributed materially to 
the total. The following is a comparison for a number 
of years past :— 


Year and! Gross Earaings. Net Earnings. 


Ne f 


Year Year 























loads, Increase 0) Year | Year Increaseor 
Given, Precedirg. Decrease Given. |Precedng. Decrease. 

= 3 $ 3 $ & 

19) (206) 1,007,540,768 935.309 288 + 72,141,530 328,009,458 313,780,569 + 14,728,889 | 
IsYl (219) 1,103,636 503 1,056,568 922 + 47,067,580 353.853,918 330.797.4984 + 22,556,424 

P2210) 1,085,688,637 1.0°7. 294,855 + 56,393,782 345,840,027 '338, 133,575 + 7,706,452 | 
1803 16) 967,538,272 984,058,570 - 16 520,098 297,907,025 308.336,667, —10,429,642 

Is 206) 969 003,F 27 1,091,975,721 —122972194 291,802,707 32,126 310 —40,323,603 | 
1x 209) 1,020,074,752 958.334,064 +61,740,688 315.3*8,153 288,936 544) + 26,451,609 
Isy “4, 1 O11.120,802 1.011.927,754— 806,862 391.319,169 306,622.52 |— 5.303.358 
ISY7 | 190) 1,092,132.890 1 035,511,872, + 55.221.018 34 1,166,347 313,247,128) + 35.919.219 

The 11a 2S Sep offor . ic . _n “TO 
he figures seem to efford good promise for the current | 


year, since, as has been shown, the improvement gathered 
strength in the closing month of 1897, December making 
one of the best, though not quite the best, exhibit of the | 
Whole twelve months. The high prices obtained for the 
larg: quantity of wheat sold abroad should also greatly | 
increase the purchasing power of the agricultural classes, 
and so supply an impetus to trade in other directions. 
On the other hand, the circumstances of the year 1897 
Were quite exceptional in character, and the occurrence | 
of generally poor harvests in Europe with bumper crops 
in the United States was a benefit to the railways which 
they can hardly be expected to receive in successive 
seasons. 


Argentine Trade.—In the Government returns of the 
foreign trade of Argentina in 1897 the value of the mer- 
chanicise imports is set down at $98,289,000 gold, and 
that of the exports at $101,169,000, those totals showing, 
as compared with 1896, a decrease of $13,875,000 in | 
the imports, and $15,633,000 in the exports. The 
decline in the exports is largely accounted for by 
diminished shipments of wheat, owing to the bad harvest | 
of 1596-7, while in the imports the falling off was mainly 
In cotton goods, timber, and sugar. The value of the | 
imports from Great Britzin is returned at $36,392,000, 
which is far and away in excess of the amount credited 
to any other country, Germany ranking next after us 
With $11,114,000, followed by France and Italy each | 
With about $11,000,000, and the United States with 
910,101,000. Of Argentine exports, however, the largest 
purchaser is France, to which the shipments in 1897 
alnounted to $22,999,000, Germany following with 
914,047,000, Great Britain with $12,985,000, and the | 
United States with $8,321,000. The foremost position 
of France and Germany as receivers of Argentine pro- 
duce is mainly due to their large purchases of wool. 





South African Gold Production.—The output of gold 
from the Witwatersrand district and the Transvaal 
amounted in the past month to 297,975 ounces, com 
paring with 313,826 ounces in the preceding month and | 
211,000 ounces in the corresponding month of last year. | 
There was, therefore, a decrease of 15,851 ounces for the | 
month, and an increase of 86,975 ounces over 
February last year. Including 23,263 ounces reported 
from the outside districts, against 22,751 ounces in | 


January, the aggregate returns amounted to 321,238 | 


ounces, against 336,377 ounces in January, a reduction 
of 15,339 ounces, the greater part of the falling off 
being explained by the shortness of the month. In the 








KCONOMIST 











391 


subjoined table the yields and the profits, where stated, 
of the principal Rand mines are shown :— 





— Yield. —— ~ Profit. - 
Feb. | Jan.! Dec. Feb. | Jan. Dee. 
Ozs. | Ozs. | Ouzs. £.- & £ 
DI Gs cats’. ON innievins 5,868 5,863, 5,844 ° 12.686 12.591 
BSEIMOURE hed 6. calc ic won 2.015} 2,318} 1,596 1,000° 1,456; 826: 
TN a ea th a arn e'e 7,741; 8,063) 7,886 * 18,430) 18,272 
3uffelsdoorn .......... * | 3,607) 3,750 Je as 
Champs d@’Or .......... 2,998} 3,193} 3,568 .. 4 "a 
City and Suburban...... * }11,032)|.11,792 * | 18,553) 21,658 
CONTE BOOMs cecnccec'ss 10,248; 13,429 14,034 9,000 17,026 20,882 
a De 10,332) 12,110) 12,298 19,537 22,379 22,764 
Durban Roodepoort 6,179; 6,105 6,080 .. “4 
CE a conse ie Me 2,100; 1,940' 1,900 .. we cy 
i ae 12,077 12,213 13,196 * 27,775) 30,870 
| Geldenhuis Deep ...... 11,366 11,493: 10,008 18,000 17,686 14,982 
Geldenhuis Estate...... * 10,008, 9,461 * |17,475| 15,900 
Geldenhuis Main Reef .. 424 1,310) 1,055 2,050+ 566 5 
George Goch .......... 2,950, 3,068 3,179 .. ys v 
gee SS ee 2,154 2.475 2,476 3,191 4,385 3,705 
MIRAI os es dcwerewee’ 6,512 6,749, 6,696 10,239 11,107 10,645 
pacnry Nourse... <0:<5:0: 7,723, 7,608 7,334 16,482: 14,571 16,150 
UE elcie au cuca waue< 2.800| 3,090 3,073 .. ce ea 
CPU Nene xicsecane es 5,319; 5,407; 5,646 7,150 6,160 7,149 
MN og ennauw ae euws | 5,485} 5,215, 4,963) .. ot 
TOME Co ceindica makina 2.917 3,185, 2,049 
Langlaagte Star ....... 5,424 4,031 4,020 
Langlaagte Block B .... 4,766) 4,709; 4,484 
| Langlaagte Estate ...... 7,840 8692 9,029 .. b. 
May Consolidated ...... ™ 6,50S 6,086 ” 8,217 6,002 
Meyer and Charlton ....' 3,935 3,910 3,871 5,893 5,348! 5,345 
E INOW Comme kc kscscccncs 2.968 3,231 3,229 x 4.814 4,838 
New Heriot ...<.ceccsens . 5,832 6,010 * § 10,030 10,467 
New Kleinfontein ..... 4,942 5163 5,133 * 5.441 5,676 
| New Modderfontein 2,835 ” * ee oe a< 
| New Primrose.......... 8.824: 9,137 9,704 11,664! 12,463) 14,162 
New Spes Bona ........ 2.286) 2,037) 2,091 . . 771 
NN als dip wikiere icieid a ou . 2,831 2,083 
| North Randfontein ....' 1,972 1,944 2,354 
Paarl Central .......... ’ 2,535) 3,285 
DN Soins saracu aw 6s “ 3,723 4,331 
| Porges Randfontein 3,532; 3,981 4,502 me - 
Princess Estate ........ 2.725 2,837 2,979 7 2,250 2,600 
Rietfontein “A” ...... 5.049 5,545 5447 9,682! 11,145 11.766 
I. oig:s ss dareuiebee 16.523 16,970 20.683) 35,000) 36,500) 42.205 
Robinson-Randfontein ..| 2,566 3,341 3,373... ze a 
Roodepoort Gold Rave ateare 950! 1,266 1,183 ~~ ea a 
Roodepoort M.R. ...... 4.057; 4.423 4,414 6,680, 7,240: 7.545 
SONG SPEED nk wecwnnwees 8.660 9,666 9,491 13,000) 15,936 16,939 
POETS cieenecacaw ns 2,450; 2,400, 2,150 * * 2.662 
Simmer and Jack ...... 9081)10,163 8020 .. - ve 
re 3,844, 3,585 3,770) * | 10,138) 12,505 
i Eee ee 3,738, 4,189 4,002 - 9,018 
Van Ryn re re * 4463 3,936 ee wd ‘ 
CT re 5,803) 6,072 3,987 * 113,190! 12,215 
INI ov awansweu’ 1.784, 1,889 1,732) .. = i 
WOON kk di cwcsewas 6.675| 7,559) 7,670 * | 10,823) 10,081 


2,888 2,739 2,615 . 


* Returns not yet to hand. 


Worcester Exploration .. 10,823) 4,593 


|As the aggregate particulars were only announced on 


Thursday evening, a large number of the individual 
results have yet to be announced; but from the returns 
at present to hand it would seem that the labour supply 
has become shorter. The heaviest decreases have been 
in the yields of Crown Reef, Crown Deep, Rose Deep, and 
Wolhuter, and the publication of the figures has tended 
to intensify the depression which characterises the market 
for South African shares. 


Wills and Bequests.—The Illustrated London News 
gives the following list of wills proved, with the amount 
of personalty in each case :— 


£ 

Sir Isaac Holden, Bart., late of Oakworth House, Keighley, 

SS re me rT fe en ee ee ee ee 515,883 
Hon. Emmeline Rosabella Canning, late of 50 Belgrave 

Se Se cs Seale pied andes a ane aateinn a 94,551 
Mr Henry William Freeman, J.P., F.R.C.S., late of 24 The 

Gees, Baty... cndoese co ccucratneibedasqueevencones 79,550 
Mr Charles Worters, late of Thoresby, Bromley road, 

eee. eye beuceastentsahresnsewecesasdve 53,356 
Mr John Coryton, late of 1 Essex court, Temple ........ 44,781 
Sir John Smith, late of Park Fields, Derby ............ 52,472 
Mr Francis Turner Palgrave, late of 15 Cranley place .... 26,525 
General Eyre Challoner Henry Massey Baron Clarina, late 

of Elm Park, Clarina, Limerick .........0...0.%e00 23,866 
Major-General Francis John Moberley, R.E., late of 50 

Sutherland avenue, Maida Vale ...........eee-eeer- 4,952 
Mr ‘Thomas Brewis, late of 33 Howard place, Edinburgh 5.415 
Hon. Charles Powys, late of 85 St George’s road, Pimlico 1,210 
Mr Augustus Henry Lemonins, late of Stoneleigh, Grassen- 

dale, near Liverpool ......-+-seeseeeescesceeecceeoss 2,952 
Mr Thomas John Dennis, J.P., late of Bradiford House, 

Barnstaple ..........0cceseccccrsceccccccescssecess 1,557 
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Foreign Correspondence. 


FRANCE. 
(FROM OUR OWN CORRESPONDENT.) 
Paris, Mar. 10. 


| Tho returns of the Bank of France for this week, last 
week, and the corresponding week of Jast year are as 





“- 





follows :— 
i Bi DEBTOR. 
4 Mar. 10, 1898, Mar. 3, 1898. Mar. 11, 1897. 
f ¢ f c ft c 
is Capital of the Bank ..... 182,500,000 0 .. 182,500,000 0 .. 182,500,0C0 0 
: | Profits in addition to capi- 
; &? | tal (Art Lawof June 9, 
iene Sept). deeses eceescececs 8,002,313 54 os 8,002,313 54 ea 8,002,313 54 
a4 Reserve of the Bank and 
i ite branches ......-. 22,105,750 14 22,105,750 14 .. 22,105,750 14 
if | Reserve of landed property 4,000,000 0 .. 4,000,000 0 . ‘000, 
is | Special Reserve.......... 8,407,444 16 .. 8,407,444 16 .. 8.407.444 16 
‘% | Notes in circulation ...... 5,745,955,615 0 ..2,805,168,005 0 .. 3,674,092,370 0 
} | Intereston securities trans- 
ferred or deposited .. 17,881,033 22... 29,265,635 47... ~—«:17, 724,074 85 
Fy Bank notes to order, re- 
ps ceipts payable atsight 14,960,250 44 ., 14,822,498 #9 16,815,903 17 
| Treasury account current 
‘ SEMEUE . .onannnevesis 135,764,982 95 .. 151,043,002 13 191,376,733 77 
Current accounts, Paris.. 381,416,122 a ~ 591,162 698 13 .. 385,020,964 94 
| Do branch banks 65,801,874 0 .. 177.738.3457 O 64.076.921 C 
|| Dividends payable ...... 2,299,033 25 4. 2,417,528 25 417.059 90 
. || Discounts and sundry inte- 
i TOBUB. wees eres eeererene 4,544,836 96 .. 3,985,748 34 4,525,071 11 
|| Bediscounted the last six 
a4 1] MONtHE ..oceseererees 1,254,911 25 .. 1,234,911 25 .. —«21,218,260 75 
é | Bundrie® ....eeceseeeeees 19,312,756 08 52,181,422 99 28,153,974 3 
, | 
; 1 OD scccseesssi 4,611,965,964 35 ..4,745,035,415 29 .. 4,610,436,841 35 
| CREDITOR. 
'| Gash in handandin branch - c t . ' ot 
t ! Hanks ..ccrccccccccees 5,105,139,205 O .. 3,134,917,.470 12 . 3,241,038.253 47 
; Commercial bills overdue 53,133 58 .. 115,672 55 "168.699 82 
: Commercial bills dis- ' 
counted in Paris not 
if JOt AUS ..cccccccccces 280,152,744 25 291,846,878 86 .. 282,629,602 99 
i Treasury bille......-++++- em , 
: | Oommercial bills, branch , a 
| DANKE ...6..seeereeees 409,848,218 0 502,498,474 ana é ¢ 
| Advances on deposits of 7 0 .. 404,408,322 0 
DUM 2000s conecccse 
Do in branch banks .... oe tf ne cena ; 
Do in public securities 162,458,001 67 .. 162,948,606 30 1€0,052,£08 27 
Do by branch banks .... 206,544,424 0 .. 205,307.75 eee 
Advance to the State (Con- 9,307,759 O .. 199,005,658 0 
ventions, June 9, 1857 
and March 23, 1878 .. 182,000,000 0 .. 189,000, 
Goverrment stock reserve 12,980,750 14 .. is oetem S 4 eae 2 
; Do disposable ........ 99,605,545 24 <;  99.626,/85 es ,980, 
Rentes Immobilisées (Law 26,850 2 .- 99,615,422 72 
of June 9, 1857) ...... 100,000,000 0 .. 100,000, 
Hotel and furniture of the 000 0 .. 100,000,000 0 
bank and landed pro- 
; perty branches ...... 18,560,912 75 .. 18,559.'759 20 : 
q Hxpenses of management 1,704,611 Ju .. 1,634,335 8 ° Teen " 
Employ of the special re- ° 1990,04 
BOTVE ...0-scerersvers 8,407,444 16 .. 8,407,444 16 1 
Gundries .........--.++06 35,468,975 86 .. 26,191,415 76 38049 154 3 
ae 4,611,963,964 35 ..4,795,C35,415 25 .. 4,610,436,841 36 
The above return, compared with that for the preceding 
week, exhibits the following changes :— 
} i‘ DECREASE. Francs. 
| ROOTIAMOD 500.02 000snsescesecennes ssecnencesséve 61,235,399 
' IND ved sndnbs sv cenevecsrsiweserece 15,278,020 
. 7 MINDS Naive dbaséPisiie scvssacetoes 27,684, (59 
1} Cash ..... sdiabiaibeatshimdbksiea tab scigeesnice 29,778,265 
: Discounts ......... Sovest wide sbEOSS oe cebscocvcns 115,544,590 
The decline in the discounts is due to the payments 
; in the branches at the end of the month, which only 
' appear in this week’s return. In consequence of the 
high rate of the London exchange, which touched 25f 32¢ 
r yesterday, the Bank has been selling freely American 
eagles, ot which it holds a large quantity, for export to 
the l nited States, and has raised its price from ro per 
; cent. premium to }). The exchange was fractionally 
ri easier to-day, at 25f 3l4c. The demand for London bills 
if has been active to take up purchases on the Stock 
7 . . ‘i 
i] Exchange. Private discount is unaltered at 1} per cent. 
. The Bank has lost £1,108,175 of its gold on the week, 
; and the eash to-day was made up as under :— 
5 ——Mar. 10._—__ 
i | — 0 > - ‘Mar. 3. 
i} =nce, Francs. £ 
. Gold - -1,895,027,022 = 75,721,081 .. 1,920,781.402 — 76,831,256 
i Silver ..1,212,112,185 = 48,484,487 .. 1,214.136,.068 = 48 565,443 
i} 3,105,139,205 = 124,205,568 .. 3,134,917,470 = 125,396,699 
i} The relapse in Brazilians and Spanish Exterior 


i} reacted on ail the markets,and prices are with fe 


¢ ' w excep- 
tions lower on the week. 


. Brazilian Fours hay 

i 6f 80c, at 54f 74¢ ; Spanish Exterior 3f 30c, at Gt toe; 
ti Portuguese Threes 60c, at 19f 40c ; Russian Old Threes 
i 85c, at 97f 15c ; New If 5c, at 96f 60c; Chinese Fours 
‘| have improved 35c, at 105f 40c. In shares Ottoman 
; t Bank have declined 9f, to 549f ; Meridional of Italy Rails 
i} 6f, to 676f; North of Spain shares 2f, to 77¢. Tharsis 
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shares have receded 4f 50c, to 185f 50c ; Cape Copper 6f, 


to 120f; Chartered Company 4f 50c, to 69f 50c; Ferreira 
12f, to 591f; Randfontein 2f, to 41f; Robinson Mines 
3f 50c, to 200f 50c; Oceana 2f 50c, to 17f 50c; Consoli- 


| dated Goldfields 5f, to 106f 50¢e ; French Mines d’Or If, 
to 104f; East Rand Proprietary 7f 50c, to 103f; Freneh 


Rand If 50c, to 37f 50¢c; De Beers 32f 50c, to 690f 506 ; 


Robinson Bank 7f, to 90f. Geldenhuis shares have 


gained lf 50c, at 125f; Simmer and Jack 50c, at S2f 50c. 


Mar. 10, Mar. 3. 
f f e¢ f e¢ 
- 10410 


104 3 


WG 
oO 
o™ 
i) 
oo 


tedeemable Threes.... 100. 102 90 102 90 a 
| Three-and-Halfs ...... 100 .. 10710 .. 107 25 015 
ee a ree 100 . 95 823 .. 94 723 0 90 
Austrian Gold 4% .... 100. 105 70 105 45 + 0235 
Turkish Fours........ ae as 22 25 22 774 — 0 524 
Egyptian Unified << 20 w- 208 8 .. 10 0 - 110 
Bank of France Shares1,000 .. 3,510 0 .. 3,520 0 10 90 
Banque de Paris ...... 500 .. 905 0O 934 0 29 0 
Comptoir d’Escompte.. 500 .. 590 0 583 0 7 0 
Credit Lyonnais ...... 500 .. 859 O 872 0 13 0 
Credit Foncier........ 500 .. 662 0 .. 669 0 7 0 
Paris Gas Shares...... 250 .. LITO O < dae 7 0 
Suez Canal .......... 500 .. 3,460 0 .. 3,515 0 55 0 
Northern Railway .... 500 .. 2,108 O .. 2,145 0 10 0 
Western Railway 500 .. 1,244 0 . 1,250 0 6 0 
Orleans Railway ...... 500 .. 1925 0 .. 1,950 0 — 25 0 
Eastern Railway...... 500 .. 1,112 50 1,140 0 27 50 
Lyons Railway........ 500 .. 1,925 0 1,950 0 25 0 
Southern Railway .... 500 .. 1,465 0 1,485 0 28 0 

South of Austrian Rail, 500 .. 190 0 190 0 - 
| Rio Tintos Ord. ..... . 250.. 706 0 734 0 28 0 
Bourse affairs have occupied the Chamber of leputies 
during the past week. The increase in the stamp duty 
on foreign public securities from 4 to 1 per cent. of the 
capital was voted, the §linister of Finance having 
agreed, as I described last week, not to give tothe 


measure a retroactive effect, and to maintain the present 
rate until January Ist next. To that Article un addition 
had been proposed as an amendment, by M. ['leury- 
Ravarin, to require the presentation of a bordervau, or 
sale note, emanating from an ayent de = 
privileged broker, and which should bear a special stamp 


of 10 for operations exceeding 10,000', and 90¢ 
‘if above that sum. This additional Article, sith 
the exception of the latter part relative to the 
new stamp, wa3 in substancs simply the repro- 
duction of an Article in the Budget law of 
1893, and innovated nothing excepting the tax, 


| 
| 


oa 
sensei 


but it acquired an exceptional importance from the 
declaration by the Minister of Finance adopting the 
amendment—-with the exception of the ‘stamp, a3 & 
bourse tax already existed—as an affirmation of the 
privilege of the agents de change, and announcing that 
if he were armed with such a vote he would bring for- 
ward by decrees maasures for the reorganisation of the 
market. It was no secret that his object was the 
suppression of the coulisse, or outside market. As the 
reforms would be applied by decrees and not by a Bill, 
they would escape discussion. The Budget Committee, 
desirous of upholding the rights of Parliament, woul 
have preferred a special Bill; but the Minister, in 20 
interview, declared that he would oppose a demand to 
disjoin the Fleury-Ravarin amendment from the Budget, 
and. to obtain the adoption of it, would prefer to 
postpone the voting of the Budget, although we 
are near the middle of March, and the estimates 
for the year 1898, commencing on January Ist, 
are not yet voted. The Committee gave way reluctantly, 
and in the Chamber a motion to disjoin the question of 
the reorganisation of the market from the Budget was 
defeated by a majority of only 263 to 239, about 40 
Deputies present having abstained from voting in order 
not to bring about a Ministerial crisis. The rivalry 
between the official brokers and the couwlisse has a 
for more than half a century. And in spite of successfa 
judgments before the Tribunals in actions by the agents 


de change to defend their monopoly, the cow/tsse has 
continued to increase in importance, and now transacts 
two-thirds of the operations on the Paris market. It . 
probable that the present protectionist reaction and the 
campaign against Semites and foreigners indue 

the Minister of Finance to reopen the questior, 
The functions of agents de change are reserv 
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exclusively for French citizens, while the coulisse 
comprises a great number of Jews and foreigners, 
generally naturalised, and in the present temper of the 
French public, the moment was a favourable one for a 
measure to exclude them from the market. The anti- 
Semite Press already triumphs over the result of the 
vote, and every allusion in the discussion in the Chamber 
to Jews and foreigners was applauded. The Minister of 
Finance has now a free hand in the reorganisation of 
the market, as he can act by decrees. He has, however, 
stated that he intends to increase the number of «agents 
de change from sixty, which has remained stationary 








since 1516, to seventy-five or eighty; he also promises a | 


reduction in the rates of brokerage, and proposes the 
grouping of the ayents de change into specialities. For 
some time pastthere had been a movement in favour of 
the abolition of the privilege of the agents de chanye, 


but the monopoly is now to be made more restric- 
tir than ever. The Minister has announced his 
intention to prohibit the system of ‘‘ applications,” or 








clearings, practised by the great joint-stock banks having | 
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was a loss of 8,658,500f (£346,340) in. sugar, principally 
in the home-grown. 

The bounties on cocoons and spun silk haye been 
renewed for ten years, and credits of 4,500,000f 
(£180,000) and 3,800,000f (£142,000) respectively have 
been opened for the present year. 

Motor cars are now included in the carriage duty. 
The rates are 10f for such carriages for two persons, and 
20f for those for a greater number, in localities of less 
than 5,000 inhabitants, inereasing with the population, 
up to 60f and 100f in Paris. The tax on velocipedes 
has, however, been reduced from 10f to 6f for those for 
One person, increasing 5f for each person additional. 


— 
GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Beruin, March 9. 
The requirements of the monthly liquidation, which 
took a perfectly even course, were not large, and thie 
changes in the position of the Imperial Bank are in no 





numerous branches. When they receive buying orders | way considerable. In the open market the private 
and sclling orders of the same stocks or shares, they | discount rate rose from 2% to 2% per cent., owing chiefly 
apply one to the other without the intermediary of an | to the tendency prevailing in London and Paris. The 
hange. The Minister maintains that this system | course of affairs in London is closely watched, with the 
falsiies prices. He disclaims the intention of suppressing | more or less remote possibilities of gold exports to New 
the ¢; but when every transaction must pass| York. The political preoccupations on account of 
th ‘i the hands of a privileged broker, the occupation | Cuba are naturally responded to here, though the belief 
of t oilissier will be gone. in the maintenance of peace is unshaken, although, of 
Tie Minister of Finance suffered a defeat on an | Course, it is felt to be impossible not to take the opposite 
a iment to add te the Article of the Budget a| contingency into the account. Asiatic affairs are also 
ela to render the corporation of agents de chang | much commented on, but with an apparently inex- 
j responsible for tne faults and frauds of its haustible confidence in the resources of diplomacy as well 
members. He opposed the amendment as unnecessary, — the extremely peaceful resolutions of England. 
as the brokers already considered themselves to be jointly he conspicuous fact in all such comments is @ certain 
respousible, and he reminded the Chamber that in the carelessness in view of the enormous growth of the pow: 
K of 1882 the Corporation of Brokers advanced a | 0 Russia. Of course, politics, though they do not 
su of 200 millions (£8,000,000) from their common exactly control the market, + see See & 
fund and private fortunes, and borrowed 80 millions | Presstre upon it, and business would feel relieved and 
(£3,200,000),in addition, to meet the engagements of their | encouraged if the state of affairs all over the globe were 
defaulting clients, and bore the losses. M. Viviani, the | as perfectly safe and peaceful as it is represented to be. 
De; vho had moved the amendment, replied that The Hungarian 34 per cent. Investinent I, an is otfered 
the joint responsibility should be made obligatory and | for subscription at 92} per cent., which yields an annual 
| 


not optional, and become general, so as to apply to pro- 
Vincial brokers, and on a division the amendment was 
carried by « majority of 42. The same Deputy adso pro- 
posed that the agents 
an annual G million franes (£240,000) to the 


suin of 


State, as they would benefit largely by the extension of 
their monopoly, and cited the case of the Bank of 


France, which was made to p»y an annual contribution 
of a minimum stim of 2 millions (£30,000) for the 
renewal of its privileges. That amendment was, how- 
ever, lost by a majority of 288 to 207. He, however, 
carried one to require the agents de change to submit 
their accounts annually to the Court of Accounts for 
verification. y 

The Metropolitan Railways Bill was voted this week 
Without diseussion, but with a clause requiring the gauge 
of the lines to be the same as that of the great companies, 
in order to permit connections with their lines. The 
Paris Municipal Council had, however, submitted plans 
for & narrower gauge, in order to prevent such junctions, 
ad Inay not accept the modification introduced in the 
plans by the Government. A Bill was also passed to 
authorise the City of Paris, to borrow for purposes of the 
railwavs, a sum of 165 million francs (£6,600,000), at a 
rate of interest not exeeeding 3 per cent., including the 
Sinking fund and lottery prizes. The money will only 
be called as required. 


Indirect taxes in February produced a surplus of 
11,219, 200f (£44+,768) on the estimates, and 12,092,500f 
(£453,700) on the same month of 1897, The increase 
In the Customs duties on the year Was 14,540,000f 
(£581,600). The results of the two months of the 
year were a gain on the estimates of 20,631,200f 
(£325,248), of which 17,912,900f (£716,516) was in 
Customs duties, and a surplus of 21,622,400f (£864,896) 
on the two months of 1897. The inerease in the 
Customs duties was 26,533,000f (£1,061,329), but there 


de change should be made to pay | 


interest of 3% per cent. Though this loan does not meet 
with distinct favour, the issuing syndicate is strong 
enough to ensure the success of the operation, There 
| are to be expected in succession the Roumanian con 
| version, the Chinese and the Greek loans, and the 
| 4 per cent. Vienna loan. 

The comparatively slow course of affairs in the market 
is in avery large measure due to the concentration of 
business in the offices of the banks. Their sphere of 
action has grown so much that they are able to do the 
larger part of business by themselves, without having 
recourse to the bourse. This tendency is strengthened 
by the drift of legislation and taxation. 

“The German Transoceanic Bank (Deutsche Uebersee 
| Bank, by which German name I shall in future 
quote it to avoid mistakes) is doing a very good 
| business. The bank has been instrumental in bring- 
| ing about the treaty between the Provinces of Buenos 
| Ayres and the National Government. Much of this 
success is due to the action of the committee of German 
holders. The branches of the Deutsche Bank in Ham- 
burg, Bremen, and London are doing a good business. 
The annual report of the Berlin Handels-Gegellschaft 
presents ample evidence of a progressing business. This 
concern, which holds important interests in Transvaal 
| trade and railways, is also connected, acting with the 

Deutsche Bank, in the conversion of the firm of A. Goerz 

into a joint-stock company. It has an imwportant share 

in the progress of the General Electricity Company, of 
local railways, of the Credito Vondiario Italiano, and the 
Banca Commerciale Italiana, in regard to which good 
results are on reeord. The bank holds an important 
amount of shares of the Italian steamship company La 
Veloce. They are booked at a mcderate valuation, on 
account of the effect of the bad harvest im the La Plata 
States on the traffic of the company. The Handels- 
Gesellschaft is among the most prosperous of our 
concerns. 
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1 
The increase of foreign ‘trade in January. is | 


much commented or. It is partly due to the mild | 
weather. Imports of raw material for the textile trades 
present a large increase, and so do those of maize and 
other agricultural produce. Fruits show a decline. | 
Exports present a growth for a large number of manu- | 
factures, except wool and cotton goods. Sugar shows a 
decline. 

Concerning trade relations with England and Canada, | 
the Commission of Makers of Ladies’ and Children’s 
Cloaks has submitted a report to the Government 
tending to show that the Canadian tariff legislation, | 
with preferential duties in favour of England, threatens 
to obstruct the exports from hereto Canada. The latter | 
amount altogether to 16% million marks, among which are 
3 million marks sugar and 34 million marks cloaks. The | 
latter figure does not include the exports via England, 
stated also at about 34 million marks. The report asks 
the Government to insist on the status of the most- 


favoured nation. 
The Aosmodike, a monthly review of matters of law 
and legislation in all countries (edited in English, 


l'rench, and German by Messrs Siemenroth and 
Troschel, Berlin), contains a valuable report on the con- 
tracts of the German-American oil importing companies 
with the inland wholesale dealers in oil. The report is 
a clear exposition of the matter, interesting to all con- 
concerned in the present phase of the petroleum trade. 


AUSTRIA-HUNGARY. 
(FROM OUR OWN CORRESPONDENT.) 
ViEnNA, March 8. 

The news that Baron Gautsch’s Government was a 
thing of the past, and that Count Francis Thun had 
been appointed Prime Minister, came like a thunderclap 
upon the newspaper offices of Vienna at midnight on 
Saturday, and surprised all the world on Sunday morn- 
ing. 


has formed his Cabinet, the reception of the new men is 
very formal and very cool on all sides. In his desire to 
please everybody and get everybody’s support, Count Thun 
was anxious to put some German names on his list ; but a 
Conservative landed proprietor from Bohemiaand aClerical 
baron are not sufficiently German to balance such a Czech 
personage as Dr Kaizl, who has taken the portfolio of 
linance in the new Cabinet. What Count Thun no 
doubt aims at has partly been achieved by the mere for- 
mation of the new Government. The different German 
parties who had rallied and become united under Count 
l}adeni are no longer viewing each other with a friendly 
eye. The feudal landowners of Bohemia decided to let 
one of the members of their party, Dr Barureither, enter 
the Cabinet without so much as informing the Germans 
in Bohemia of this intention, and they promise to side 
with the Government on all but national questions. Thisisa 
heavy blow fer the German Liberals, and fills them with 
anxiety for the future. But it must not be thought that 
the Czechs are jubilant; their organs declare it to be a 
situation in which the Czech party must wait and watch 
with an armed hand. No Czech can view a Cabinet 
with confidence in which such a German as Dr 
Barnreither has found a seat. The Czech representative 
in the Cabinet, Dr Kaizl, is a national economist of some 
standing. 

[t is needless to speculate on the political plans and 


LO CC 
ei ET 
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views of the new Austrian Government, or the motives | 


that have inspired the Emperor in selecting Count 
Francis Thun for the Premiership. The Emperor would 
have taken any man energetic and inconsiderate enough to 
let him hope that he will succeed in three things. 
First, in restoring a normal order of things in the 
Reichsrath so that the States Treaty with Hungary 
may be renewed, which has become so very urgent that 


Secondly, that the for ever recurring disturbances in 
Bohemia may be brought to an end, and Czechs and 
Germans be induced to keep the peace; and thirdly, 


least be found for keeping up appearances so far that 
it may be possible to set about celebrating the Jubilee 
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; }and this is nothing more than was expected. 
Now that the surprise is over, and Count Thun | fact whichis most worth noticing is the proportion in 


its delay beyond April is a realdanger for the Monarchy. | 


that if these things cannot be attained, means may at | 








which as one of the new Ministers remarked very 
reasonably to an interviewer, ‘‘ We cannot solemnise 
with a revolution.” The bourse has been unfavourably 
impressed by the sudden change in the Government, 


| and finds some difficulty in maintaining its equilibrium. 


The Neue Freie Presse, in commenting on the characters 
of the two new Ministers who are of importance to 


_the economical world, begins by regretting that two 
| such 


important factors 
the Board of 


&S 


Trade 


the Finance 
Minister, in 


Minister 


and this case 


| De Kaizl and Dr Barureither, should be sworn enemies, 


and even doubts whether it will be possible for the 


enmity to last long under such circumstances when 
two men are called upon to work together. The new 


Board of Trade Minister in the books ha has published 
proves himself an ardent admirer of English institutions, 
and much interest is felt whether he will act up to the 


_motto, ‘‘ Men not measures,’’ which he chose tor him- 


self, now that he forms part of a class of men with 
| whom 


‘‘measures’’ are very popular. The new 
Finance Minister, Dr Kaizl, when a Deputy, was quite 


inexorable and inflexible against Hungary. It will be 
hard for him to maintain that character when the 


negotiations on the share of each country to the com- 
mon expenses begin again, and Hungary declares that it 
cannot and will not pay more than 32 to Austria's 63 per 


| cent. 


The Hungarian 3} per cent. Investment Loan was 
offered for subscription for the first time yesterday, and 
though, of course, all the forsign reports as to how the 
subscription fared bave not yet been received, it is 
certain that the amount of 30 million florins asked for was 


| subscribed for twice over, and the issue must, therefore, 
_be called fully successful. 


The reports which have 
been received up to the present show that the subserip- 
tions amount to 130 million crowns, or 65 million florins. 
The principal share of the subscriptions falls to Germany, 


The 


which ihe loan was subscribed for at home and abroad. 
In Vienna alone 17 million crowns, or 84 million florins, 
were subscribed. The Hungarian Government has pro- 
vided that this Investment Loan sha!l be quoted at all 
foreign bourses, and this will prevent its returning to the 
place of emission as an Austrian loan of 584 million 
florins did ten months ago. In Berlin more than the 
amount offered was immediately subscribed, and_ the 
subscription wasclosed shortly after it had been opened ; in 
Hamburg the same thing happened, and the subscription 
was immediately closed. The Hungarian Investment 
oan was offered to the public at the rate of 925 per 
cent. The last Austrian Investment Loan was offered at 
934 per cent. The interest of 34 per cent. is payable in 
notes, and is therefore no higher than the Hungarian 
“Tron Gate Loan,” for which 3 per cent. gold is 
paid. 

In Vienna, 1,500 journeymen carpenters went out on 
strike yesterday, after having negotiated with their em- 
ployers for several days. They are making five demands, 
the most important of which is a minimum wage 
of 2 florins (three shillings and fourpence). Four 
masters conceded the demands and those employed in 
their works, after long consultations with the strikers, 
went to work. The moment is one likely to enable the 
strikers to gain the day, as the extensive works for the 
Jubilee Exhibition in the Prater are in full swing, and 
have to be completed before May Ist. The socialist 
organisation is such that no carpenter from any other 
part of the country will dare to offer himself for work. 





Correspondence. 


THE POLITICAL SITUATION IN FRANCE. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—Your most interesting article in your nee 
|of the 26th ult.,“*The Crisis in France,” has made & 


deep impression upon all true friends of France, 82 


| especially on the intellectual cosmopolitan population 0 
| Paris. 
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country will be compromised by a clerical military 
conspiracy. They do not, however, consider that the 
outburst of wild reaction has been brought about by the 
Zola trial. On the contrary, they believe that whatever 
happens, it will prove for the benefit of France that the 
long smouldering fire has at last burst out. 

It has evidently been the wish of Zola and of the 
honourable men who have stood by him to show the 


civilised world abroad, as well as the _ intellectual 
minority of Frenchmen, that @ great danger is 


approach ng. 

Zola could not clear up the Dreyfus mystery, but ho 
could prove that he has been illegally condemned. He 
could prove also that even should Dreyfus have been 
cuilty, he is treated with undue severity. 
brought France to complete ruin.in 1870, was treated 
more leniently than the man innocence 
very probable. 

Zola has proved that the generals have not acted with 
a due sense of justice, and that they were induced by 

ther motives to condemn a Jew, thereby excluding for 
ever the possibility of access to the Mtat Major to the 
Semitic race. Actuated by their wish to do this, they 
tried the man in an illegal manner, and condemned him 
vithout sufficient proofs. 

But the real cause of the late manifestations is 

nd elsewhere. It is the universal desire for pro- 
tection which Frenchmen feel. Protectionism is not only 
considered to be the remedy for the sufferings of agri- 


W he Se seems 


culture, commerce, and industry, it is desired now by | 
lawyers, | 


‘| classes of French society, physicians, 
chers, clerks, and workmen, even officers want to be 
tected against foreign competition—protection not 

only at the frontiers, but everywhere in France. That is 
the principal reason for anti-Semitism, which, notwith- 
ling its name, seeks to exclude Caristian foreigners 
as well as Jews. 


+ 


Some years ago the French Government induced a | 
to be | 


great number of foreign residents in France 
naturalised, thus compelling their sons to enter the 
lrench army. Now they taunt these naturalised 
trenchmen because they are not Francais du terroir, 
their sons in the army with being a national danver. 


\ 
To be a born Frenchman one must be able to prove 


Laving French ancestors from before the Revolution of | 


L739. 
arguments. 


disastrous 


The future will soon enough show 
results of La France aua Francais 
Chauvinists go even further, by accusing all 
Protestants of having secret leanings towards England 
or Germany. 
‘‘ Intellectuals’ is considered a reproach: it 
means foreigner, Protestant, Jew, or Freemason 

The immediate result of the war ery, “Lu France aus 


me of 


Francais,” already is that it has destroyed the last hopes | 


of the, till now, faithful population of Alsace- Lorraine. 
Their most eminent sons are treated like Germans. 

The disappearance of the men who, after the war of 
1s70, saved France from anarchy—Thiers, Gambetta, 
Jules Ferry, Grévy —has left gapsin public life which 
have not yet been filled up. I rance has been con- 
demned to the bitter competition of ambitious 
mediocrities. 

The working classes have been frightened by the 
bourgeois Ministry, and compelled to consider Méline as 
the only man who can obtain the support of the Right. 


Between socialism and reaction the country could not | 
hesitate, the more so as until now the maiority did not | 


believe that a moderate reaction could harm the 
Republic. ' 
Nobody in France, except perbaps the Jesuits and the 
Etat Major, is aware of the silent and continuous work 


done during the last 15 years. Ever since the “ Article 


ry 


(,”’ the Clericals have been working hard to regain their | 


lost power. For 15 years past they have filled the Hat 
Major with their recruits from St Cyr and the Ecole 
Polytechnique, all Clerical officers have been pushed to 
the front to the detriment of others who were either 
Protestants, Jews, or Freethinkers. 

Ten years ago a move was attempted by General 
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They agree with you that the future of this beautiful | Boulanger; it 


Bazaine, who | 


by | 
' and whose 


to be | 


It is useless to attempt refuting these deplorable | 
the | 
The | 


l’rench | 


In fact, free thought is attacked, and the | 


But the Zola case has shown the contrary. | 

















was premature and failed, perhaps 
because he lacked courage and energy to seize le moment 
physiologique. Even now a coup would not be 
successful. Among the leading generals of the day 
there is not one who could attempt to succeed Boulanger. 
The Clerical Royalist party have still to look for their 
General Monk! 
Meanwhile the Dreyfus bomb 
secret conspiracy became publie. 
Itis true the Zola case has roused violent passions, but it 
cannot fail to open the eves of France. it ts clear to 


ad vtat 


exploded, and the 


is Ci 
everyone that the Republic is menaced by a Jesuit 
spiracy, which has the support of the #tut V/ 
ignorant rabble were allowed to shout 
- les élrangers”’ during the hearing of t Zola 
case—the judgment of the jury had to 
strengthen the position of the generals. The jury 
viven its verdict, but part of the French 
nation will soon realise what is going on ; it isa powerful, 
well-organised attack against all “ Intellectuals,” against 
Protestants, Jews, and Freemasons —the Li 
have to be eliminated, the foreigners resident ic France 
even those 


con 


The 


a port 


’ 
be « hnroreed to 
fas 


1ts the bette 


jAberalelements 
whom they compelled to become naturali 
sons born in I’rance ww lren 
made to understand 


are ii 


are that they are no 


tonver con- 


sidered Frenchmen but outcasts, traitors, and a danger 
in the event of war, the Ai/ucat “ig will no longe1 
remain in the hands of the highly instructed and respect 
able class of Protestant teachers, and [ran 


rs 
/ 
Mee Ue Lut sword at the feet of 


e, will have to lay her 
the Roman Pontiff. : 
All this the Zola case has brought to light Yours 
truly, D. A. C. O. 
Paris, March 10th, 1898. 


WELSBEACH MYSTERIES 

TO THE EDITOR OF THE 
Under the above title you published ne little 
while ago an article pointing out some of the 
presented by the ‘* Welsbach imMalvamiution of incan 


ECONOMIST. 


Sir, 


descent gas companies. Among other p yints, you stated 


that ac ‘nfirmatory meeting had still t he held 
various incandescent shareholder snctioning th 
| gamation before Welsbach shares (which have b O 
freely dealt in) could be held to exist atall. Pnis sta 
ment was denied in one of the daily } Lpet Vnich 
generally professes to have full knowledge of the position 


and prospects of Welsbach The Economist, 
has tae knack its lacts, and Its 
ment in this matter is entirely correct. The confirm: 
meeting of Second Austrian Incandescent, sharehe 
for exal ple, is to be held on Mond wonext. tnt 
Welsbach Share 


however, 


of being correct 


state 


¢ 


S cannot be sail to exist even on Pip 


| When they will be ready { forwarding to their own 
nobody apparently ca Say | am, yours truly, 
March 10th. \ SHAREHOLDE! 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year, exclusive of vendors’ 


| shares, &c., have been as follow :— 


Capital Applications. 


Amount First 
Nominal Offered to Payment Further 
Capital the Public. Thereon. Liability. 

z £ Zz 
| Amount previously subscribed. . 15,184,915 
Issues of the week— 

W. T. Glover and Co. (Mirs.) 200,000 67,€00 1D 
Patent Doubl+ Pick Lor 150,000 150,000 1.750 0) 
A. Baker and Co. (Tobacconists) 200,000 100,000) I 700 
‘Ship and Turtle 60,000 10,000 10,960 000 
Do 4 Debts. £0,000 009 F, 000 
Lipton ‘ 2,000,000 1001,°44 125,167 WT IGT 
Do 4% Deb. stock b00,000—,. 250,001 oe Zu OU ~ 25,00) 

Lake Bennett & Klondike Steam 
Navigation -- 150,000 100,000 12,500 67.500 
Bar-Triangle Land and Cattle 2),000 20 000 + OO 16.000 
Do £20 debentures .. ‘ 20,000 20,000 Ooo 16,000 
Newfoundland Copper.... ee 250,006 125,000 15.645 109.7% 
Wooipack Byndicat ; 85,000 3) 000 7 chit 22.500 
| Debenture Corporation 4 ‘\, deb. 

stock, at 115 . 200,000 50,000 90.00 10.000 
United Collierts Doro... 133.834 16607 116.6067 
Geo. H. Leavy 22,000 22,000 . 2.750 0.250 
Grand Theatre :C GoM). cccces 1,000 40,000 10,009 30,000 
2578060 vUT #34 2,080 835 


otal offered for subscription to Total off-red for sabscription for 
date in— whole year— 
1208 P £27,817,582 18-7... £157,299,000 
1897 21,452,642 L806 152.506,791 
1896 17,197, B2 | 1895... 104,690,104 
1*95 25.207, 445 | 1604 91 931506 
194 6.290418 | 1su8 49,141,188 
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NEW CAPITAL ISSUES. ! 


Ww. = Glover and Company, Limitec 


itec..— Out of a total 
lof 4 00.000 n issue of 67,000 5 per cent. Preference 





return has 
we are 
| rents of which are, 


obtained from the busi 
told there are a number of 


it is stated, 


been me ss in the past 
buildin Sin ¢ 


sufficient 


. though 
nnection, the 
to pay the inter st on 





ered fo ibscription. The business is that of | 2 mortgage of coer oo en Soe premises ar subject, and 
t lated re and cables for electric lighting | t® Provide the dividend on the preference shares, id a balanes 
| i of business appears to be Vel rh NOwevel dergora ona ly up ; an estlinate the 
‘ Ww. l'} pl pectu O | letting value, wl ( eels useless, nee thie | ) ' JOS 
hee ; R04 ea SY on ti that it is not intended to sub-let them, b 
e interest on the £100.000 Pr ence. | them for the business. As in the former case, it is u he 
‘ d | ‘ t Ordinary shares. the Prefe ‘ quest or | ssibli levelopment « the business th cess 
oul | : ly cood 5 per cent. stment 1} Ol the company depends. 
Lake Bennett and Kl onayks Steam Naviga" ion | Lipton, Limited.—The big prospectus, | which the 
Con nv, I ted. Yet another project for exp! v round | id been carefully prepared fo long time past, has at 
I ! t port I { This Nn length made its appeal nce. The share capital of t n u 
} te 4} plies t tha Like pan: isto! £2 000,000. « ided into nenmilli ‘ i 4) r\ 
1 ! [ { to Nave wie § e prey at und 5 pr cent. Prefe ee : £1 « I th £500 ye 
hat ! } t per ( t. Debent stocl TI pure } ‘ 
a ‘ na 1 1} 4 be | ed at £2.466,666. which t vendor part t 
i in t t cert date The compan Iso | one-t] f each cla of thi nap ans ( "hae 
( t hot and st t various points on t luat of the asse ppears to mak tota £976.785, 
ext | ‘ | ! Weve nd the sum asked for goodwill is, therefore, £1,.489,8 I") 
ract there is lit »} capital lj consequent ( vy, and 
t der lly the last vear’s protits, wl were t largest \ 
i { 1 1 vy directors Tees, « t 
\ | YOO .O00 Ord r upital wv ld be only £106.9 ‘ 
| \ 1 I pect ho Ve to b t teat 7 
rv ‘ e | d e the position is } hiv put be t 
Patext Double Fick Loom Compazny, Lim:ted.—-The So} , ed separat reight years 8 
] ‘ . : tions. 1 we | 0d Oo It is clear from this. too, that )- 
é ‘ | e | ‘ I tt years Can ve i 1 Loe 
t | nt turn, even up he pro] It 
£30,000 ‘ i es hat en subserib ! nes 
t f ,OOD f} } ( 
ere i Newfoundland Copper Company, Lim+‘te rhe 
Louw capital of t! com) £250,000, in shares of £1 it 
« the present issue is of 125,000 shares only. Lt rty 
f £5H O00 l i sts of various leases, claim ble iv 
' ry opert Newfoundland. 1 ticulan i ootdae : her 
t | | ] n SSa\ if the ore obtain d froth ; the 
on 14 verage of s iy ly 
\e rs .| wid S ( to the B I 
bye copper, 22 per cent. : sul r, 29 1. { 
A. Ba Corin: Limite? ilve ) 6 dwts Phe re also eal 5 
to | ie int event of a certain quant ule ed 
! ele { ted | venbtul HOsSs t} ‘ t ent 
10.000 7) shar neidental 1 ll mining ve ‘ture i \ ! 1 
» Of ind 15 000 | t { I pro 
} ‘ pital. 
ey 50.000 ‘ Deoborntur> Corporatiozx a, mitcd.—A ..000 
co th ‘our per Cent. Perpetual Debenture st b 
t, 1895. IpLio th )} unyvy at t yor fl] er | - 
ous state ’ stock willrank parr passu with the ex £} 000.000 cK 
} t ther i lready al ‘| t | ben t L116 1 ers 
1 ‘ ‘ \ it lower price Lavoid b sion 
, the direct mal by ta you f y stock, instead of { Lhe 
nt t hie \ \ vield at 115 ( ) ( ee 
rurther, the chartered Grand Theatre (Croydon), Limited.— lis t tre has 
e statement that t cl] been purchased from the freeholder, Mr G ze Led es, on 
€ sullicie pa ubstantial divid i L ninety-nine vears lease by the di t f t rrand 
' t190.000 1 te \ Ve feel assured | Theatre | ! rton They propos to nduct t! se on 
: ae Ess hops with th dditional capital will similar lines to t ee OT the last-named institution. and state 
a ec |] 1c vely to the net re Its lt | that they consider the profits will be considerably incr sed by 
1} that 1% le a chartered ecountant making the contracts for a sequence of enga Le) \essrs 
pro. ce opimons of this kind. H Newson-Smith, Mills, and Co. cert fy that the profits for & 
3 th t | figures. Altogether, this is a] complete twelvemonth came £5.020. subject to ground rent. 
the prudent vestor would do well to leave | The « pital of the company is £50,000, in 1 share hich 
25,000 are 6 per cent. preference shares. Deduct the 
“Th e “Ship and Turtlo” (Paintor’s), Limited.—City | ground rent, £1,350, and the preference interest, £1,500, the 
PeWMale L at or , the title of this « mpany as the | balan available would be £2,170, 10 per cen on the 
name of a famous hostelry in Leadenhall-street, which it | 20,000 ordinary shares to be issued. The directors consider, 
is I ned { juire and ¢ Q The capital is £60,000, wna | however, that the profit ean be in ised tf £6,709, but 
there are 4 per cent. debentures for £50,000. There is a great vhether that expectation will realised or not remains to be 
deal abo the history and traditions of th: place in the | see 
prospect but, unfortunately, little to show what is ts | —— 
position as & commercial undertaking Investors will sea ly 
be content with fume ol ent association m thre | eat MEETINGS, &c. 





dividentis. The only preter t 
ot LAKIN for Live last yITY 


d £23,807 


of meeting inquiry ix a 


i 

years, * hich As it is sid. | 

averag Che directors express themselves confident | 
f lity to so 


oO: AN AD ‘ increase this as oe Semin: Sa. gnats a: 
£12.00) per annum, caretully avoiding any statement of what 
they have hitherto been. [1 obvious that s! 


ire hol le rs will 
: . 

tainly uy the possibility of resuscitating an 
tly declining business for any return wpon the 
itfered. 


The Woolpack Synci 


have to depend: 


] 
Old ANG APP 


CH) bi I ow ( 
ae Limitod.—This is wnothe .| 
City house of refreshment proposed to be taken under joint } 
stock auspices. It is, however. intended to be 
rather as a restaurant than an hotel. A novel teature about it | 
is that two of the directors are ladies. The Capit al is £55,000, 
ol whi | all but £5, 000 i Ss olle red for subse nption. Like the 


Leadenhall street promotion, there is much v: agueness as to what 


gondu cle d | 


———— —_- —— 


| that the shareholders will be gratified t 


THE ALLIANCE ASSURANCE 
The annual general court of the n Wed 
at the head office of the Bartholomew lane, E.C., 
Right Hon. Lord Rothsehild (chairman) presiding 


lhe (Mr Robert Lewis) read the forma 
convenin: 


COMPANY. 


members was he } nesday 


the 


company, 


chiel se 


retary 
the meeting. 
said: It is my pl 
statement to the shareholders, but 
make any remarks on the general business of the co 


notice 


The Chairman 
annual 


asant duty to make the 
before prov ceding to 
npany, | think 
that the action whieh 
Sykes —I will not say 


how 


KRDOW 
was bringing against Sir Tatton 
that the action has fallen to the ground—has been virtually = 
by the Alliance, inasmuch as Sir Tatton Sykes has withdrawn his 
defence to his first action, and paid us the interest wi have claim 

(Applause.) It must be a matter of great relief to all the share- 
holders that we have not advanced money on & valueless security. 
(Hear, hear.) 


the Alliance 

















In calling the 


ittention of the shareholders to the : 
which they have all 


nnnel rer 
Mlua ey 


received 


ment is unprecedentedly large, and | 
The shareholders will remember 
business was put on a diff 


only hope it will increas ist 


that some few years 
o what it had been bef 

likely to insure that th | 
expenditure ip that partment wa iaranteed to be 1 more tha l 
10 per cent. Such a step as that would, at first, naturally throw a | t 


portion of the expenditure on to the fire ac 


rent footing t 
] + 


and we stated to all those who wer 


oo 


Lhe presel 
ness Increases, the 10 per cent. will fully cover all expenditur pea 
that branch. \] 
The fire account is avery simp! ne, a 
— , : 
enabledt 


Insurance fu 





1 ( ina h to ) Col ( v ‘ tisfa ry hy 
1 1 r i 1 
| should be L | t without nching on out et fund 
| pa the same dividend as we ha been distributing fo1 na 1 
| urs past. (Cheers.) I must tell tl ireholders that, so far as La 
: nauy cor rned, tl l iY Va ithe di ippointi 
4 } 
} univ up ) 12 first ten months ot the ear | tl i \ 
nyu t have a very good year, and our great losses only \! 
i red almost at the end of the tw ve months i he \ L 
| 1 « + { I 


treet. a tire it Kin lynn, and al a iurge rire ‘ 


bik, A Ll lbstead tL bel wD 





| hoped bya substantial sum, we 


it £5,000 | think the lesson taught us bv the pase twe 


md no nly it \ ! 
Nichols, the accounta 


rve fund 
idend, but also our reserve fund. M1 
many sharel 
auditing the accounts 

ed with the way the accounts have been | pt t 


(Hear, hear.) | 


miration 


rt, together with thea nts and 
heet for the ar 1897, annexed thereto, be receive | 
i, and entered on the 


minute 
mded the motion tha 


examined each half-year a 
lating to property ire examine 
ndaded to 





Phe certificate anp balance-sheet will inform | tog 
, and indeed all the assets set forth in the | a] 
| may perhaps be 
an excellent system, and are adini and 
vdd, with your permission, that I consider thi I 
(Cheers.) 


Mr 





tration of your office practically perfect. 


I 
y to a question by 
were empowered by the 


They 


it ( airman, in repl\ 


said t 


Batley, } 
hold th 


deed to purchase and 
bought originally 
off for 


‘ pa 5 share s were 


which did not come namely, the purchase of | "™! 


I 
se shares for the purpose. M 


The motion for adopting the report was unanimously agreed t 


On the motion of the Chairman, seconded by Mr F. A. for 


Lucas, 
the 


retiring directors.Mr James Alexander, Mr James Fletcher, |) ©O!' 
\le , ’ 9 } 
Mr Richard Hoare, Sir Charles Rivers Wilson, G.C.M.G., C.B., and | “« 


Major-General Sir Arthur Ellis, K.C.V.O.— were re-elected. Ucé 


Mr Henry White proposed, and Mr Douglas Arden seconded mo M 
that Mr Victor C. W. Cavendish, M.P., : 


be elected an auditor to fill 
agre 


position vacant by the retirement of Mr John Cator. and the rl 
: I 


lution was carried 


The Chairman: Before declaring the proceedings of the annual 
eral losed, I think | am 


urt 


Nichols’ appointment should be 


tenders l to Lord R 


Y 


tor the energy they had displayed in promoting the interests 
company 


of the Lim 
He considered the report was one | H 

h t favourable that had ever been presented to the share-| T! 

ders \ dividend of 20 per cent. could not be considered a bad | ver 

dividend (Iflear, hear.) 

the Jue n’s J 


luring the past year. 


¢ 
the mos 
Aa 


ibilee year, when the net new life premiums had nu 
£56,706, the directors should give to the working | { 


tbe oflice some 


1 tota it 


addition to their salaries in the way of | the 


MI 


te of thanks, and the resolution 


and t refore the 


yught it would be 


airect 


they will, no doubt, have noticed r 
with pleasure that the amount of new business in the life depart- | this bank was hi 


ago our life Ch 
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| 
| 


permitted t 3AV Mr Ma R ina nd Une 


for a specific On 


directors, the 


thse hild and the direc tors and working stafi The 


He suggested that, in commemoration of The 


Wad 
ed to 
ie Chairman 1 returning thanks, sal l the success o he ban} 
TT) | main depended upon the managers and the staff, and could 
hai re di roce 1@ ann safely sav that. as far as London and San Francis ve n 
¢ a ; right in assuming that Mr erned, they had excellent gentlemen to direct their affairs. 
} a L ! : considered permanent. (Hear, s aed 
lear.) | ——$— 
Mr Henr White moved that the best thanks of the meeting he THE MAYPOLE COMPANY, LIMITED. 


| ( 
another othce—and they paid the company, certainly the life 
department, very well at the present moment. In the event of the | '@#! 
purchase of the business of another oftice the directors would prob- | Mo 


That 





LONDON, PARIS, AND AMERICAN BANK, LIMITE 
htt nt rdinary eneral meeting of the I 


i MLVOCCTI i all it} share I caers 
Street Hotel, b.( on Thursday 


i 





annon 
Gwvther (the cha 


rman) presiain 


sna Ldita ! i pu é vas t 





p inted, n tne mot Tt ‘i \iexar 
itrie 


r T. Pvke pr yposed a ¢ rdial vote of 
I 


the verv successfu way tn Dusit »] n i ha 
lucted during the year 
directors to know 
ana 
1 done in their favour 


r Moutrie seconded the motion, which 


meeti 


he Mayp e Compa 


unanimous ud ypt d aln 
i The Chairman: | am sure the directors and staff appreciate your | boar 
Kindness in according them this vote of thanks. I have onlv te ») none ind t! nave A b Aldls ‘ ed qui 
sy) “*sWer tie iggestion that we should makea present to our staff in | aston) ed, a ne ptr css if sa A liw€ ‘ 
comme:»moratic of the Jubilee year. { may remind the year. : 
haral } \ ' , a ; . ‘ ‘ torr € mre rot leart a y 
~“larenoiders that it the end of this vear we coi ipiete another expianat mn rest ing bn bem i pf mnary aa 
{Unguennium, when the position ot the stafi wiil b considered: | whi 
1} 


rs bhi better to leave the 
| question of any extra remuneration to the staff until that date. 
, The proceedings then terminated. 


a 


ul ve 


i) b181n 


h the directors have in their discretion decided to carry fe urd 
item is made up in several different ways. The p nar’ 
r i r 

cs 


rtising is ma represet ib mp sums paiddown for adve 
g this company on starting business in various foreign countri 
REE en aaa a — anessuelywanell ee 


Mb 
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tee 


ce I gt NAS HAN a A BI AO 
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effort shall be wanting upon my part to steer the | tora higher return on the ordinary shares. As you will observe 
» safely and surely upon a long voyage of success, | from our report, we have paid the dividend on the 54 per cent. 
uty of prize money for owners, officers, and crew, | cumulative preference shares up to December 31 last, and we 
; 


_ 


have made in addition something like 7 per cent. on the ordinary 

shares (other than those held by the vendor), out of which we pro- 

Mr Green proposed a vote of thanks to the chairman and | pose to distribute 5 per cent. We have put before you the chief 

and especially to the managing director—for the way in | Influences which have operated against our trade in the latter half 

} which they had conducted the business during the past year. The | of the year, and there are not many establishments in the same line 

motion was duly passed. of business in the City but has felt a shrinkage in consequence of 

the prolonged engineering strike and the mild open weather. 

THE YUKON GOLDFIELDS, LIMITED. Many of vou areaware that the company does a considerable business 

An extraordinary gene ral meeting of the shareholders of the | in South Africa, but things there have been depressed for some time 

ii Yukon Goldfields, Limited, was held yesterday at the Cannon | past—I regret tosav to ourloss— but we trust this is only temporary- 

street Hotel, E.C., for the purpose of passing a resolution approv- | Further, in the establishment of a new company, or, in our case, 108 \| 
ing the further calling up of capital, and determining the | transfer to new interests, there are many items of expenditure 
remuneration of the directors. Mr A Johnstone Douglas presided incurred not likely to arise again. (Hear hear.) The managing 
The secretary (Mr E.R. Tasman) read the formal notice con- | director, who is in close touch with the working of every depart- 

| vening the meeting. ‘ment, is keenly alive to the necessity for economy, which 1% 


motion was then put and carried unanimously. 
, 


and colonies, so asto givethe trade agood impetus at the start, stipu- | The Chairman said the object of calling the shareholders together 
lation bein it the same time made with our buying agents in | was primarily to ask them to endorse the board’s intention to 
| ; those countries that they also shall put down a certain lump sum | call up further capital. At the incorporation of the company 
out of their own pockets. These lump sums are entirely separated | the operations of the company were limited to a call of 5s per 
from the regular and pt riodical advertising done in those countries, | share on the shares issued. As at that time so little was known 
| and it w be manifestly unfair to charge the whole of those | of the Klondyke and its auriferous deposits, it was considered 
a amount to the first year’s trading. On the question of un- | advisable to limit the company’s liabilities to the smallest amount 
'y exhausted advertisi1 what com: under that head is purely a | compatible with the risks always to be run in an enterprise of the 
1! matt the t f the directors, but I may point out itis, | mature upon which they had entered. Before sitting down he 
; inter a yn presented by the more permanent form of our | hoped to convince them that if the company was to continue the 
ies advertisit ich as elaborately-glazed show-cases, transparencies, | good work upon which it had entered, it was indispensable that the 
‘| ind ot) th f that rt, the benefit of which is certainly not | directors should have command of the rest of the capital. They 
' ; c ex hi ved Th next is allowances to agents for advertising not were the first British ec nunpany to start an expedition into the 
: ‘ vet expended, « y partially That arises from our system of | Klondyke, and they must follow up the success already achieved 
Sie maki wanees f idvertising purposes, whereby agents in | by still further establishing the position from a financial point of 
' ine foreign ntries and our colonies receive a proportionate rate per | view. Ther appeared to be a very large field for business of a very 
‘7 i oy f t tl} buy Phe allowances are debited to the com- profitable nature, and the company must not let the opportunity 
' ' ht pers ts | mmediately on the goods being invoiced abroad, slip. Proceeding, the Chairman went on to describe in detail all 
pe! alt) h it uses tl ins are not expended for months | that the company had done since November last, when they were 
ti afterward suse the ods to which they refer are pro- | addressed by Mr Fell. He, the speaker, related the reat 
rt } bably eit yi the sea or uncleared in the warehouses on the | difficulties the pioneer party had met with in the mney 
Ele | oth an item which at the end of our financial year | to Dawson City, and how these difficulties had been successfully 
; i et | apt h ecause the end of the financial | surmounted. Owing to the very defective provisions which 
7: : \| 1 | he t of the immer, the height of | had been made for getting through the mails by tl postal 
ey ve ison in tt thern hemisphere, and the time | authorities at Dawson City the first three letters of Mr Wood, 
; ; wher \ ne urge 1 Lo ur Australian colonies whom the ce ympany had sent out and who had p! : the 
if | South Kime nd ot) art in the uth The policy | Chairman said, a man of great resource-—had not reach this 
t. | I { ! the } L vea ; been a forward one, not country, but from subsequent letters the directors learned that Mr 
if t f e mat f the world, but at home | Wood had purchased three claims, and that he had exha 1 the 
rir ij t mt ly ich an unas ible basis | funds entrusted to him in so doing. It was quite evident from his 
ei | that i wil del ny p mpetition. That they have | letters that he was anxious to be placed in further funds so that he 
. | | ne t | think, evidenced by the fact that we | might be able, before the great rush into the country in t pring; 
' } al Soap all over the habitable world and through- | to acquire more claims. The board were of opinion that Mr Wood 
7 | bo ba nd, Ireland i Wales there is hardly a town | had a firm grasp of the situation, that he was anxious to + the 
3 wher tsee it appreciated. I think we may fairly claim | interests of the company, and the directors thought it advis- 
' fi} | that ! lav] Soap fairly established as a household | able to give him further sums for investment. Mr Wood his 
: art it } ud { ‘ sehold word. We have | letters stated that the richness of the country had not be 1 the 
; f in futur f the ympany. | least exaggerated, and although in the immediate vicinity o1 yson 
; ' | (.\ ] _ to move * That the report and | City all the more valuable ground had been taken, yet at iter 
: | i nted to the meeti ind are hereby, adopted, | distances there was an unlimited field for profitable sp tion. 
7 ided in the report be paid, viz., | Mr Wood was impressed with the importance of acquirin; nany 
| 7 1 preference shares, and 5 per | claims as he could lay hold of on reasonable terms. Ha reat 
: | ha | lengthy letters from Mr Wood endorsing these statem the 
oe | | reat pleasure in seconding | Chairman concluded by moving the following resolut@on That 
' t vdopt t the tanda ints. When this company was | this meeting approves of the directors calling up so much of the 
t tated that it had been formed to acquire, | balance of the company as is required, by calls not exceeding os per 
i Ww t lat home and abroad the Maypole business. All | share at each call, at intervals of not less than two month tween 
| ; the t jects have been carried out The company has | each call.” 
: wy ! ht f Ma pou » ip ror the whol world, and | Mi Oliver Wethered {a direct ry, in seconding thi notion’ 
| 3 nt iy the business has been energetically worked, and, as | observed that Mr Wood had turned out a first-rate man, and as to 
, ‘ led Th ules for the United Kingdom and | the outcome of the work of the directors, he might mention that 
‘ t lerably in excess of the amount | some £7,000 or £8,000 was placed at their disposal. The expedition 
5 men Lit Lit port in the prospectus. The increased | had been duly equipped, and-Mr Wood had taken up three claims, 
demiat t uner came idenly and unexpectedly that we | the Bonanza, the Henderson, and the E1 Dorado. On the Bonanza, 
wert t pa d; our staff was working almost night and day, | Mr Wood had informed them, the next clean-up would show a gross 
; and, in fact { gh t l r we were always many tons of | output of $200,000. One-half of that would go to the company, 
' with our orders. In one week we sold in this country | and if out of a capital of £8,000, and on one claim alone, the pro- 
pas we estimated in the prospectus for the whole | prietors received £20,000, they had reason to congratulate them- 
Hi W | ‘ vould 1 have done had you been in our | selves But this did’ not exhaust the claim, as Mr Wood's 
i ‘ \\ 1 have gone forw ird slowly, or would not the | cable stated that three-quarters of it were left unworked The 
' su ‘+ stnnulated you as it did us, and made us all the more | result of all this was to show that it was to the interest of the 
.e 3 deter ito conquer the markets of the world? Having com- | shareholders to pay up the further amount and place it at the 
et 5 ‘ mented uy the exten f the foreign trade, and having read | disposal of the board, so that Mr Wood might continue t ») obtain 
7% letters received from buying agents in various parts of the world, | further profits for the company. 
fie which would show, he said, how enthusiastic and sanguine these | The motion was unanimously adopted without discussion 
; : agents were, the managing director went on to say:—Taking into | \fter a short discussion the following resolution was unanimously 
: consideration that it is only about two vears since the first cake of | ad pted “That the annual remuneration of each director be £50 
: : Maypole Soap was put upon the market, I think we have good | per annum, and £50 per annum extra for the chairman, and a 
she ré t sratulate ourselves upon the result, and I cannot help | further sum equal to 10 per cent. of the excess to be distributed by 
7 feeli proud of the tact that, in spite of our youth, we now stand | way of dividend, whether in cash or shares, after a divide nd of 20 
ae in the front rank amongst largely-advertised proprietary articles | per cent. on the capital paid up on the ordinary shares.” 
; almost tl excepti yusinesses Which have been in existence | A cordial vote of thanks to the chairman and directors terminated 
tat for ma lany years bef arriving at their present position, and | the proceedings 
ei I thin! come to compare the capitalisation of the May- | ee cme 
: ‘ pole Company with that of some of these older kindred ec ympanies, the | R. AND H. PARNALL AND CO., LIMITED. 
: comparison shows how moderate is thecapitalisation of out company, | The first annual general meeting of this company was held on 
i ; and, in ence, how moderate the. price we have paid for the | Wednesday, at the Cannon street Hotel, E.C., Mr M. Mowatt pre- 
t tf barsine \s one of the vendors, I venture to say it was a great | siding 
| deal t erat The business you have acquired is not, as is | The secretary (Mr G. W. Anthony) having read the notice con- 
et frequently the cas neern which has been worked for all it is | Vening the meeting, : 
; ; worth, but a iness,as the phenomenal increase in the gales The Chairman said: Gentlemen,—In meeting you to-day with 
| : ; shows, of y great possibilities, and full of the vigour of youth. | the result of our first year’s trading, I think that most of you will 
Pet i? In conclusion, Mr. Deakin said: I can assure you my heart is in | be satistied, although I am aware that there are some who looked 
> ; mv WwW 4 
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essential in meeting the keen competition of the present day. Let | FRIDAY NIGHT. 
me now ask you to look at the balance-sheet. The whole of the | 
capital asked for was subscribed. You will observe that a sum of | 
£2,365 is outstanding for calls on preference shares. We can have 


The preceding accounts compared with those of the previous 
week exhibit :— 


this money when we like. On 37,000 of the ordinary shares only ~— — 

17s 6d has been called, so that as the business extends we have | Circulation (excluding 7 days and other bills).... va secseeee 297,525 

£4,625 available on giving two months’ notice, in terms of the | PUbMO deposite..............cceecceeceeeeeeeeees “~~ <gueer ove 118,928 
Shi tiene al “ fs og EES ae eeceeee 125,740 

prospectus. ur trade debts are small — £4,476 only--and we have | Government securities...) °°" * 900.090 ........ 

no debentures or mortgage of any kind: the busincss is conducted | Other securities Reiasiibieslebiniiiatpycetentek scan ann - aca $19,879 

entirely with the company’s own capital. (Hear, hear.) As to — Cee eeeeeeeeeeenesereeerensseceseseeetees = +s eeees wee 216,460 
es Mc ches GanisuaurudeCcdeanen. 

assets, the sum of £50,748 is represented by fixtures, plant, ! Reserve cco BO see 


machinery, leases and goodwill, the latter standing at £47,000. of 
which £18,000 is represented by vendors’ shares on the other side The following shows the amount of the circulation, Bullion in 
of the account, and on which no dividend is payable for 1897. both departments, Banking Deposits, Banking Securities, Reserve 
The stock-in-trade isa good and well-assorted one. and stands in and Rate of Discount, for three months ending February 25, 1898: 

the books at cost namely, £36,358. The book debts are good, 


Both the report now before you and the profit and loss account o2|. 
show how we propose to dispose of the £4,967 profit. This being eae Circulation Securities 32 3 
our first year, we have not written off anything for goodwill. As to Date. Coimand abroad or (excluding Deposits Renitie Reserve. 34 % 
the future, it is encouraging to be able to state that some of the Bullion. “out for Bank Post Depart- eo 4 
influences, such as the engineering strikes, which told against us Export. Bill 3). ment. fia 
last vear have disappeared, and our orders, as compared with the | = 
corresponding period of last year, have increased. With these | 189. £ nk P= oes £ t £ ti 
remarks | beg to propose : “ That the directors’ report and audited mm = oe ovum a ee canna ee ee a ~ 
statement of accounts made up to December 17, 1897, be and the | 29 30,453,493 99,000 out 27'347 080 19.646 668 47 566,14 l 1903413 40 


same are hereby received and a lopte a.”” 1898 
iscussi and aritic: . : . Jan. 31,222,052 29,000 in 28,137,015 50,633,913 48 172 19,385,007 394, — 
discussion and criticis lowed, ¢ sen »motio Jan. 5 31,222, ponte dy pete TOOL0, 116) 12 IOUT OIG 
SS1O d criticism followed, and in the end the motion 12 31,387,268 587,000 out 27,502,390 49,761,906 47,197.688 20,684.874 414 — 


for the adoption of the report was carried, with two dissentients. 19.32,116,18€ 90,00C out 27,925,395 50,352,457 46,565,658 21,890,791 454 
\ vote of thanks was accorded the chairman. on the motion of 26 32,56°,73€ 252,000 out 25,610,335 (59,571,913 45,918,820 22.755,40! 44) 


b ; : , Jel 9 ¢ 37 7: 26. 966 E01) \ 76, RRE ea 12 74.977 45a — 

Mr Moore, seconded py Mr Paritt, and the proceedings then | Pe 252934187 75000 in 26,960,110 50, 76.88 45,408,787 22.774,917, 454 
is | 3 ’ ; \y £0,00U,699 91,00 *,¢ $827 2 9,0 /6 2gi— 
sated. | 16 33,493,864 £6,000 in 26,416,055 292,901,4 46,579,250 25,877,560 ‘53 7 

25 34,037,21 68,000 ir 26.3°3,.465 553°7,284 49,049,641 24,483,750 444 








Mar. 2 3:,442,454 78,090 in 27,036,805 54,/25,953 49,555,750 25,605,649 44¢ 
PUBLIC INCOME AND EXPENDITURE. Saeed) Gealton| Semin ee Sees 
REVENUF, Subjoined is our usual table, affording a comparative view of the 
—Receiets. — —Rectipta.—-— | Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Estimate Apl. 1,’97 Apl. 1, ‘96 Week Veek Price of Wheat, and the Leading Exchanges during a period of 
for to to Ended Ende 


ree ‘ar sorresp ing wit } “ese! ( te ell as bt yoars 
the Year| Mas. 5, | Mar.6,| Mar.5, | Mer.6, three years corresponding with the present date, as well as ten years 





1897-5. 1638. 1897. 1898. 1897. DaLK, VIZ. : 
£ £ £ £ £ i 
Customs ..ccccee csccccees 21,500,000 20,241,000 19,888,000 416,000 375,000 At corresnonding dates Mar. 7, . Mar. 13, | Mar.1l, Mar. 10,' Mar. 9, 
ON sisecssase eves eevee 27,750,000 26,437,000 25,804,000 -06,000 308,000 | with the present week. 1888 1895 1895. 4897. 1898 
Estate, &c., Duties ........ 9,700,000 10,024,000 9,980,000 250,000 14),000 | 
OS eee eae 7,000,000 7,173,000 6,858,000 174,000 135,000 | Circulation (excluding f & 2 z £ 
Land Tax and House Duty 2,400,000 2,180,000 2,060,000 205,00) ~=170,000 Bank post bills) ........, 23,191,210 24 893,195 25,014,915 25.857,700 25,746,480 
Property and Income Tax 16,900,000 14,954.000 14,389,000 879,000 88+,000 | Public deposits .......... 12,636,034 10,605,925 18,653.00] 16,977,495 18,692,165 
PONS TIGIOR cvscowsccevenvces 11,935,000 10,520,000 10,300,000 102,000 100,C00 | Other deposits............) 22,462,369 30,512,254 96,245,082 38,151,511 35,784,100 
Telegraph Service ........ 2,919,000 2,790,000 2,695,000 7 th | Government securities. ...| 16,571,074 12,469,488 25,157,528 14,521,953 15,937,565 
Crown Lands........ aaa 415,000 395,000 385,000 oe as Other securities ...... ..| 20,990,326 18,089,287 27,4594,21/, 28,755,645 35,259,506 
Interest onPurchase Money | Reserve of notes and coin. 16,058,365 28,874,587 4,6 6,457 40,540,554 23,679,514 
of Suez Canal Shares, | Coin and bullion....... ...) 25,029,573 3t,957,782 498,071,552 59 598,054 55,625,994 
Sardinian Loan, &c. .... 750,000 733,893 731,266 ot es | Proportion of reserve to 
Miscellaneous .......e..66 1,775,000 1,559,445 1,625,198 23, ks MamRIUIOR ...cccecccececs 453% 70% 624 / yt 45 
a — | Bank rate of discount .... 24% 2% “ 3 J 
Total Receipts .... 103,044,000 $7,007,341 94,753,464 2,310,163 2,112,006 | Market rate, 3 months’ bills 13 la ; Lin 2th 
— | Price of Consols*.......... lu2 104 1044 ll2dm ill¢e 
EXPENDITURE, | Price of silver peroz. .... 434d 274d Shy ; 29jd ; 2 a 
a i 7 ~~ | Average price of wheat .. 530s zd 195 9d 253 4 285 Sd 298 10 
— Total Issues out of the Exchequer | Exchange on Paris (short) 25.274-524 25.224-274 25.2)-25  25.i14-424 25-59-55 
the Year | to meet Payments irom. | — Amsterdam (short) 12,0f-12 1214-23 12¢$-5g | A2.tg 2g) L2-1d-23 
1897-8, é | — Hamburg (5 months) 20.46-54¢ —20.55°59 20.57-64 20.5 9-60 '20.6-69 
including|Apl. 1, 97, Apl. 1,'96,, Week Week | Clearing-house return .. 133,789.60 110,122 000 "1%. 67.000 126,187,099 1 "4 499.900 
Supple- to to Ended kndeu @ Me. , a ae 
oot Mar. 5, Mar. 6, Mar. 5, Mar. 6, | New 22 pez Cents.—ioschens 
Estimates} 1898. 1897. 1898, 16y7. 
= F The amount of the “other deposits,” compared with the “ other 
£ £ £ & & | Ba G08 Se ; { 21.472.043. and 1895 ; 
Permanent Change of Debt 25,000,000} 23,424,296 23,946,852 211,311 207,559 | Securities,” showed in 1888 an excess of £1,9/2,0%0, and In 2 ae 
ther Consolidated Fund | excess of 2.422.967, i 96 : excess of £18,801,465, and in 1897 
Bervices ........s.c0000: 1,650,00.| 1,521,2e:! 1,519,26;, 260%... __—| exes of £12,422.967, in 1896 se > aeniial 
Supply Services ........., 76,087,U0L| 66,023,196 64,793,604: 1,325,u00 1,£60,co0 | an excess of £9,575,663. In 1898 there is an excess o: £529,79 
> Correspno ing rerpor n 95 there wa i indication 
102,737,00| 90,969,26., 90,259,72 | 1,562,311, 1,767,559 | At the corresponding period | Bowe there: wi ; 
pe ee , of a reduction in the over supply of money that had existed f 


& + 
Balances Bank of England .......++++e00- ++ 12,560,650, 10,489,987 | long a time, though at the same time no iunme liate accession of 


Sauk of lreiand ...... cecececesccess 852,618, 90/,270 : rr Bhs : 
- 4 | high rates was anticipated. The Bank had lent some money a 





aa = | 2per cent. during the Stock Exchange settlement, and discount 


? rates had hardened, three months’ bills being quoted 14 per cent. 
~ ; 
Che Pankers Gazette. On the Stock Exchange most of the markets were depressed, owlng 


| to the severe frost, an influenza epidemic, and a chreatened strike 





BANK RETURNS AND MONEY MARKET. | however, was very active, and some of the prominent shares had 


BANK OF ENGLAND. reached the highest prices on record. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 52, for In 1896, at the same time, discount rates were drooping, the 


the Week ended Wednesday, March 9, 1898. | market rate for best three months’ bills had fallen to +} per cent., 

ISSUE DEPARTMENT. and as some of the funds held by the Bank on account of the 

£ £ Japanese Government were being released, the prospect was for 

Notes issued ...... 47,965,995 Government debt oe ee continued ease. There was very little feature in Stock Ixchange 
Gold coin & bullion 31'165'995 | business. Home rails, after a strong rise during the dividend 


47,965,995 47,965,995 


| shares were flat. 


sees DEPABTUENS. £ | At this time in 1897, the Bank rate was kept at 3 per cent., 
Proprietors’ capital .. 14,553,000 Government _ securi- owing, it was thought, to the uncertainties of the political situation, 
Rest........0- weeee 3,750,565 ties ..... eee 15,987,565 } as otherwise there appeared to be good grounds for a reduction, 
Public deposits* ++. 18,692,165 Other securities .... 35,259,506 |The outside rate for best three months’ bills was ls per cent., 
Other deposits ..... . 55,789,100 Notes ...........-5. 21,219,515 | I Sein te were 1} tol, per cent. The political uneasiness 
Seven-days and other Gold and silvercoin.. 2,459,999 | #n¢@ oan rates wé eee a 
Re 141,555 arose from the situation In Crete. 
72.926,385 72.926.385 | The following figures from the official returns show the amount 
an ks, C ixsi t Nati mae. a ‘of bills and cheques cleared at the Bankers’ Clearing-house, 
° i i B , Commissioners of Nationa an ' ; 
er ean Runtt deed hosnente- | Special days are given separat: ly, together with the total increase 
Dated March 10, 1898. H. G. BOWEN, Chief Cashier. | or decrease to date in each case : 


eee 0 So) —«“ 





of coal miners in South Wales. The South African market, 


| period, had become unsteady, and Americans were lifeless. Mining 
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(000's omitted.) 


Weeks Btock Exchange a ) | ‘Fourtns” of | 
Ending Total. Pay Days. Consols I ay Day: | the Month, 
Date. £ Date. £ Date. £ =| Date. £ 
1897. 1897. 1897 1897 
Jan.lteoDec 2 7,,96,831 Jal4A¢27 708,577, Mar. 1 36,270, Mar. 22,035, 
29 105,382.’Sept. 1 50,193, April 1 31,169, Apr.*3 23,371, 
30 & 31 £9,068 x 53,232,May 5 24,377. May 4 21.255, 
1895 ct. 14 49.951, June ] 25.946, Jane 4 23,294, 
Jan. ltoJan.! 133,58; 28 59.836. July 1 41,065, July*3 27.078, 
| ee 144,60", Nov. 11 44,976, Aug. 5 28,586.Aug. 4 29.997 
5... 171,777, 2¢ 48,7435 Sept. | 28,690, Sept.4 19,808, 
Rs eacnies 134,.47, Dec Lf 55,577, Oct, 4 30,695, Oct. 4 30695, 
i 194,544 x £1,937, Nov. 4 96,233, Nov. 4 26.239, 
eee 137,204, 1898 Dec. | 31,900, Dee. 4 24.054, 
Ye 1#4,4 Jan. 15 50.761, 1898 1898 
ae 152,45 , 2 53,917, Jan. 3 33,450, Jan. 4 29,453, 
Mar. 2 19), '57,' F i 56,411, heb, 2 32,151, Feb. 4 24,574, 
134.4 2 54.060, Mar. 1 69,161, Mar. 4 45,956 
Total, 1898 . 1,557,461 oe 215,089 ° 100,742, ee 79,783, 
Cee = “th. } 1,443,891 179,682 94,343. ee 75.731, 
Inc. or Dec. } } 35,497 6.399, so | $057, 
in 1898 .. 5 is 70 6°78 516 % 
Gross total in 
BOOT» cxccees 7,491,28! ** 1,113,6 2, 362,610 502,123, } 
Do 1896.... 7,574,853 ee 1,162,856 58 3,554 ee 290,631, 
Inc. or Vec. - $5,572 oe — 49.184 — 17,744 oo | 4a neg, 
in 1897 f iio 4°23 658 124 
* Vhe “ fourth " fell on Sunday 
PROVINCIAL CLEARING RETURNS. 
1298 1897. Inc. or Dee. 
MANCHESTER £ £ s % 
Jan. 1 to Feb. 26...... 32,957,500 32,592,900 + 564,600 1:12 
Week ended MM Biss 4,518.70 +,550,100 51,400 0-69 
Total to date........ 57,476,200 37,145,000 333,206 0-89 
LIVERPOOI 
Jan. 1 tol] 6...... 22,145,100 21,233,000 + 912,100 29 
Wi ended Mar. 5.. 645,000 2,867,000 222,000 7-74 
| a +,790,100 24,100,000 690,100 2-26 
BIRMINGHAM 
’ on | )}79R ( 1418 400 380.300 4-04 
Week ended Sis 1 6671 1,485,900 181,200 42-19 
Total todate.......- 11,465,800 10,904,300 + 561,500, 5-15 
NEWCASTLE-ON-TYNE— £ £ £ of 
Jan. 1 to Feb. 26...... 10,104,400 9,154,100 950,500 10-38 | 
Week ended Mar. 5.. 1,363,900 1,667,10( 503,200 18-19 | 
| 11,468,300 10.821.200 647,100 5-98 
_ 
BRISTOL | 
Jan. lto | Bapreien +.621,400 239,990 + 381,500 8-99 
Week ended M 179,606 702,500 122,900 17-4 
) a mine od eres 
Total to date...... 201,000 +,942,400 + 258.623 5:2 | 
. 
I} in the latest weekly accounts published by | 
the leadis Continental and the New York Associated Banks are | 
compared below with the previous statement and with the corre- 


sponding statement of last year: 





BANE OF FRANCE. 


Comparative Increase 

















Mar. 10, Mar.3, Mar 11, or Decrease. 
1898 1898 i897. ei 
Last Week Last Year | 
AsrrTs. £ £ ce 
Coin and buiion ~Gold 75,721,000 76,831,000 resenon 1,110,000 55,000 | 
Bilve®. 48,484,000 48,555,000 49.035,000 81,000 — 601,000 | 
Government securities.. 14,104,000 14,104,000 14,104,000 rs ; | 
Discount and advances 42,092,000 <6 504.000 41 957,000 4,592,000) + ‘15 C00 | 
LIABILITIES. re ' ; 
Notes ....... sea dade 149,757,000 152,207,000 146,934,000 — 2,350,000\+ 2,793,000 | 
Government deposits .. 6,431.90) 6.042,000 7,655,000 — 611,000! — 2,224,000 
Private denosits . 17,883.000 18.75F.000 17.954.200 — £67,000 — 75,900 | 
Ns THERLANDS BANK | 
Mar. 5, | Feb, 26, ; Mar.6, , — 
1898, 1898, 1897. Last Weer Last Year, | 
; ASSETS, z£ z £ £ £ | 
Coin and bullion—Gold 2,738,000! 2,714,000 2,635,000 + 24,°00 + 105,000 | 
- Silver. 6,891,000' 6,920,000 6,921,000 — 29,000 — 30,000 | 
aon and advances, 8,428,000' 8,633,000 8,170,000;—  208,000'+ 253,000 | 
sIABILITIES, | | 
Notes in circulation ....) 16,916,000! 16.948,000' 16,536,000 — 32,009 + 380,000 
BNGUED . soveavainacobs 307.000! 345.000' = 521.000— + 38.000'— -—s_ 14,000 | 
NATIONAL BANK OF sKkLOIUM ? 
Mar. 53, Feb. 24, , Mar. 4, 
1898. 1898 1897, Unast Week Last Year. 
ASSETS. £ £ t z é £ 
Ooin and bullion souewe 4,359,000 4,193,000' 4,301,000 + 141,000 + 38,000 
Other securities ..... «++| 17,025,000 17,291,000, 16,247,000 — 266,000 + 778,000 
LIABILITIES, i 
Notes in circulation .... 18,900,000) 19,256,000, 18,234,000; — 355,00 + 666,000 
Current accounts .... 5.978.000 3,671,009, 3,657,000,4+ 307,000) + 311.000 


IMPERIAL BANK OF us RMaANyY 


Mar us Feb. 28, 
1898. 1898, 
\ssETa, z £ 
Coin and bullion ...... $7,989,000 48,155,000 
Discounts and advances 31,854,000. 31,724,000 
LiaBILiTIEs. i 
Notes in circulation ...., 51,053,000) 51,093,000 
Ourrent accounts ...... 24,558,000) 24,705,000 


Mar. 6, 
1897. 
£ 
45,758,000 — 
$0,407,000 + 


48,602,000" — 
25,541,000) — 





Last _— Last Year, 


& 
167,000 + 2,231,000 
150,000; + 1,977,000 


35,000 + 2,456,000 
147,000! + 1,217,009 






| on lower terms than those obtainable for short periods. 


| 
AUSTRO-HUNGARIAN BANE. 
ne 4 “ wee. 7, | Feb. 26,, Mar. 7, | neni 
. 1893, 1897. |Last Week La 
; ASsETs, £ £ £ £ = you. 
Coin and bullion—Gold 30,755,000 30,716,000 25,752,000 + 53,000'+ 5,003,000 
: — Silver. 10,402,000 10,497,000 10,551,900 — 5.0 - 152, 
ais spent, &c. 153,175,000, 12,758,000, 13,340,000 + 415,000 — 167,000 
Cirenlation 51.901.000 51.998,000 48,910.000- 4.999 + 2.9940 
BANE OF SPAIN. 
Mer. 5, | Feb. 26, Mar. 6 
1898 1898 1897, Last Week Last Y 
AssETS, £ £ £ £ : £ _ 
(RE evecece 9,550,000 9,545,009 8,528,000 + 17,000) + 1,032,000 
DE ipkteckstnbuasuews 10,874,000 10,875,000 10,653.000 — 1,000 + 221000 
Foreign correspondents i,'99,000 1,229,000 1,028000~— 39.000 4 171.000 
Loans and discounts.... 28,719,000 25,416,000 17,472.00 + 2.303.000 + 11,247,000 
Spanish 4 % stock ...... 15,432,000 15,462.000 15,863,000 ’ — 406000 
Treasury bills, obliga- 
DOE: Gsnevdrebens 8,383090 3,414,000 11,203,000 — 34.000 2,3 8,000 
LIABILITIES, 
GHOUIRGION ..ccccccccss 59,195,009 49,950.009 42,634,000 + 245.000 4 7,561,000 
Deposits and current 
acconntes 20 987.099 19.548.990 18,282 90% 4 1.4399" 2-795 9n9 
BANK OF ITALY. 
Feb. 10, | Jan. 3i, | Feb. 10, — 
1898. 1898. 1897. Last Week Last Year, 
ASsETS, £ £ £ £ £ 
Reserve --Gold coin and 
PMR. vaencenamends 12,011,000 12,016,000 12.359,000 — »,000 338,000 
— Foreign gold bills 3,587,000 3,696,000 2,304,000 109 9 75,000 
oe. MER kckccssces 2,154,000 2,135,000 2,339,000 — 1,0 295,000 
State notes&smalilchnge 1,652,000 1,500,000 1,063,000 + 162.0 195,000 
Discount and loans .... 8,758,000 9,032,000 8,452.00C 274,900 7',000 
Publicstock&Stateloans 3,949,000 3,938,000 3,538,090 + LLG 412,000 
Credits,internal & abroad 5,101,000 5,072,000 5,105,000 + 29,00 4,000 
LiABILIT.ES. 
Note circulation........ 30,847,000 31,578,000 3°,429,000 — 73',00 418,000 
Current accounts 5,552,000, 3,417,000, 2,781,000 — 65,00 71,000 
Deposits at notice ...... 5.396.000 5.475.000 5.915.000 4 373.0 6 3,000 
BANK OF RUSSIA. 
*breb. Ib, *r’eb. 1, Feb. ib 
(Feb. 23,, (Feb. 13), (Feb. 23), 
1838. 1898, 1897, Last Wee t Year, 
ASSETS £ z £ i £ 
(in: .ctehowaneeneen hes 116,566,090 117,008,000 91,837,000 — 442,000 + 24,729,000 
Silver & Subsidiary Coins 4,iib,000 4,120,000 2,120,000 — 4,00) } 96,000 
Notes in Keserve ...... 9,365,009 $.4352,000 15,204.000 + 951,00 441,000 
Treasury Debt ........ 17,5.0,000 17,500,000 62,128,000 ; + 028,000 
Discounts and Advances 25,254,000 25,527,000 32,65/,000 — 73,90 7,285,000 
DR giconceccuace% 2,426,000 2,805,000 4,72:,000 — 5,0 »,008 
LIABILITIES 
Notes in Circulation .... 86,637,000 87,568,000 100,921,000 951,000 -24,237,000 
Treasury Account...... 55,954,000 52,456,000 35,048,000 +  7/%,00 $86,000 
Deposits ........ 16,977,000 17.098,000 16.8%2,00. - 31,00 9,000 
* All lems converted at ly roubies per £, 
NEW YORE ASSOCIATED BANKS. 
Mar. 5, | Beb. 26,; Mar. 6, 
1898. 1898. 1897 Last Week Last Year, 
A3sETS, £ z £ & Soe 
Bpecie ......cccccccsccces 24,023,000 23,838,000 17,C12,000 + 188,000 + 7 114,000 
Legal tenders .......... 15,440,000 17,216,000) 22,972,000 — 1,776,0KK 952,090 
Loans and discounts.... 125,652,000 128,576,000 10U,412,000 — 2,724,906 »,240,000 
LisBILITIES, ; 
| Ciroulation .....ccc ee. 2,754,000, 2,746,000! 3,282,000 + 8,00 523,000 
Net deposits ............ 141,204,000 145,842,000 115,494,000 — 4,638,v0u + 25,712,000 
ResERVE (Specie & Notes) 39,466,000) 41,054,000) 39,954,000 — 1,588,000 518,000 
Legal raserve .......... 55,301,000) 36,400,000! 28,875 000, — 1,159,0uu + 6,428,000 
E ccess of actuai reserve 4.165 000) 4,594,00U) 11,111,000 423 VOW t 946,000 


In the above tables the Keichsmark is converted atls; the Austrian and the 
Dutch floria is 18 8d; and the franc, lira, and pesetaat 25 per £1. Americad 
currency is reduced intu Haglish mouey at 48 per doliar, 


Discount and Loan Market.—As was to be expected 
with the Stock Exchange settlement in progress, the pressure 
for money has been fully maintained, and the Bank has been 
freely resorted for assistance. 


to Loans have consequently 


|}commanded a rate only just below the official minimum, 


while discount rates in the market have for several days been 
up tothe Three per Cent. level. This has become the general 
rate for all dates, as in the present uncertain position of 
politics bankers do not care to lose command of their resources 
Loans 
for the nineteen-day account on the Stoex Exchange were 
arranged at 3} to 4 per cent. Although arrivals of gold 
have for the most part been taken for the United 
States, the Bank has on balkance increased its strength, 
and the question of an advance in the Rate has hardly arisen 
as yet. There was a withdrawal of £49,000 in gold for 
export, and as the stock of bullion showed a reduction of 
£216.460, at £33.625,994, the home circulation absorbed about 
£167,000. On the other hand, the note circulation fell off to 
the extent of £290,325, so that there was a net addition to the 
Reserve of £74,000, bringing up the total to £23,680,009. The 
proportion of Keserve to Liabilities has risen }, to 43} per cent. 
Movements in other items of the Bank return are not of great | 
importance. The Public Deposits have fallen £118,928. and 
the Private Deposits £125,740. Other 
decrease of £319,879. 

The subjoined table shows the rates quoted from day to-day 
during the week :— 


securities show & 
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a provisional agreement has been entered into between that 
bank and the Capital and Counties Bank, Limited, for the 


amalgamation of the two businesses. i 
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esi atl LONDON COURSE OF EXCHANGE. } 
' Fridy Sat. Mon. Tues. Wed. Thurs day ee — | 
-- - . - O Price Negotiated on 'Change. 1 
o 9 E ) Oo, . 

% > i % |. & he ‘ Usance rar r 
ee Ete odinidenseoedhsss ovéacesial 3 ~ 3 3 3 3 Mar. 8, Mar. 10. | 
Market rates of discount :— : | 

| 60 days’ bankers’ drafts ........ 23 23 26 3 3 3 3 Paris sia! sinh Nigiasarn can aie eae aaks Cheques 25 30 25 35 3 30 286 3 | 
ee eee 26 24 £24 142983 5 3 3 Da MN etic eet diabta telat eas 3 month: 25 459 25 457 25 439 25 483 | 
SIE OG i 0n500< 000209 cocee ae P2244 9,22 24 24 3 23 3 3 Marseilles............... do 25 43% 25 487 25 45 25 50 | 
| © mae Oh Qe 28 aa 4829 423 428% ¥3 Ra unridaucdinnde oxeie Atsight 12 J4 12 tt i, 3 12 24 | 
Loans :— Day to day......... ccosciat 3 128 3 (2% 5 22 3 Be 3 23 5 2? 3 tte bahia Gua ch ae i months 12 34 12 12 iS 124k 
I ree ee ek Sn 28 310s 3S 2k SSE SIM 3 28 S Bd FS | BARN. 100 --cccwwcccssccsnnceens " 20 6 20 67 (20 65 20 69 
Fortnight (at last Settlement) ..34 324 324 934 $332 4 33 4 3a 4 | Hamburg eccccccveecccccecceces s aw 65 2 67 20 65 » 69 | 
Deposit allowances:—Banks ....14 14 ld lg 14 1s 14 Frankfort tee seeeteeeeeeneeeeees a. 20 €3 20 67 0 65 69 | 
| Discount houses at call ....... 2 2 2 2 2 2 2 Vienna and Trieste ............ " 12 if i 2,12 16E 12 183 | 
| At notice 23 24 + 2} 2+ 24 24 | aoe ae4ds bocce eres neuness e 25 474 25 524: 25 48% 25 535% | 
- —— —_——— St Peteraburg ....<ssccscescees cS 26 252 24 25 ds 
| J - , : , . SE nied corm cariaceneoiecs ” 244 Stn 24 2 
The following is a comparison with previous weeks :— | Genoa, Naples, &c. ............ ba 26 l 6 9 
) | Madrid, Barcelona, &c. ........ os 4S 5 344 | 
io SID dai cwn auwilia pinks whew ' 34 5 34 54 | 
Sh ' | Fwitzerland : 2 62h 25 674 ' 25 € 5 17 | 
<a Bank Bills. Trade Bills.* | 
ee — _ The discount quotations current in the chief continental | 
= 3 Months.)4 Months.|6 Months|3 Months.|4 Months./6 Months | cities are as follows: \} 
Bank Open Bank Open | 
% % % % % % x | Rate Market R ket | 
, eee tate. I , Late Market 
| Dec. 3..28 3 2% 38 23 23 shod OS 
| 10.. 25 3 ate 25 23 | 3t 3g | 3$ 0 § | Paris ...... 2 Mar. 14 95) 13. Genoa .... 5 3 
17..24 2 248 26 23 <7 S$ 8) 3 lp + faved ae tee e a 
| 24°23 3 | 3 2t8 23 3 3 . ioe : ) roneva .... 4 : 
| Sl. 23 3) 248 | 2tH 3 | 3 3 34) 3t) og | Hamburg .. 3 Feb. 18 '98 St Petersbrg 544 3°98 
AD ~ 2 a 21% 2ra a 3 3. 23 3. 2 3 Frankfort .. 3 Feb. 18 98] 2 Madrid .... 5 Jul 17 ’°96! 4 
1 4 28 a 3; 43 4| ¢ nsterdar 3 Aprill3 9 os 1 197] 
| 21.0 44) 2 -~ 2 216 Ste 2) 2 = [omer 2 apt er SS : a. 
28..¢2 4 23 | 23 28 ? 3 3 3 jk Brussels.... 3 \pril 28 "96} 2 s holm.. 4 Mar. 98 \ 
4..\23 ¥ 2x 28 2z 233 23 3 ef. Cis Vienna .... 4 Jan. 22 ’96; 3} | Christiania. 4 Ja 5 '98) 4 
4 3! 24 24 2 24 2% 3t| % 3t |p 
Ad. . og 3 2% 25 <8 23 : 24 e “6 % | Rome...... 5 A 27 °95) 3 ( } 0°98) 4 
5 & . “5 = at ~ “4 ¥ lon . . 
23 a) 23 2x oF a 23 3 3 3t | (ig 9 Aug. 27 Jd | v | 
Ma 4a : 2 24 ta “n 3 4 . 3 St | At other centres the latest recorded q 
’ ‘ “4 c ' 
se rates range from those current on the very best paper to those New York (call 1 , = Ca] 1] 
paid ills for which Bank rate is usually required. | “a : , A : 
| Ditto (endo!  DILIS) .. dal + Bombay I i 
’ ; ; | { 
|} 4 London Produce Clearing-house supply the following FOREIGN RATES OF EXCHANGE ON LONDON | 
tions for bar silver, spot and future delivery : 
tac Rates Rates 
\I u! hy Latest kx { ance, Latest f ix Usance | 
ar | Dates chang Vate hs 1} 
, ry ) Ts 8 9 10. 1] | tee iIange 1] 
| Spl weeee - 2 oe Oy 254 25 Ii, «+ “Oi¢ | Paris. . Mar.11 25°344 Theques RioJa la i dys at |] 
- F Brussels .... 10 25°354 Buenos A lys at 
Amsterdam., — ] 12°04 Sheri. Dol , (ild \ il 
| ee toe On ot f 1 OF Gq ne l Serlin ......— l é 17 ” M evideo 4 } sys 5 
ov i aJt m+ oI i; ee oJ} ee oJ oe WN dae 10 1) 32 3 mos. ng | 
' Hambureg.... 10 20°51 mee Mel rme.. an. | i lys st | 
| Livin Coun i] on Wednesda ollered hor tender Frankfort ..— il 0°47 Short sydney ‘ i i gp! ” | 
. ones : Vienna ....- li 12°03 : Adela i a | 
"| Q00,000 3 1 remiuttan ces on India. Che tenders nmounted St Petersorg ] 13°90 % mos alcutta Viar teiegrph || 
( AQ ¢ p z ] 1 ry’ New York. li 4 OY dys st yay | } nat: i 
) 3 é t ( ray r fro a ti) ( i a 
198.554, a pr rane cr iy “ ] a4 ] ty l, he SiMe lv ‘ sight. : K 1m. sgt. | 
l vy statement vives the result of the sal from the ; Madrid ... 4 92" " Hang es | 
| . Italy 1G 26°65 
} Or ve ot the current financial year : : 
} Rs £ The i i ‘ ( } 
| April 1, 1896, to March 31, 1897 ............ 259,408,788 .... 15,622,915 pring ipal gold « 
. : al hae | Frances. FRENCH lark Gri Dolla A 
A ri) 1, 1897, to March 1, 1808 ........... ee 116,984,327 .... 7,448,662 | 25.324—4 p. mille for 90.54—5 per mille r j } 
| Week ending March &, is »,715,.000 HSUO.OYL 25.22% r 13—Par ] 1 | 
r 4 25.124—4 p. mille st us 20.55—5 p. mille agst u 1.827 I ille agst us 
i tee enh ee ee a eS 122,649 327 7,829,353 -— 1] 
| The latest ¢ re | 
. : : . ree TA) ft i 
Allotinents since Friday last: French “cheque ” exchange 2of o4}c, or 9 fo 1] 
German short exchange ....20m 49pf, or 33 per mille for us | 
Re. Ge 4g rage aap | 
{; Wednesday 268,..00 in bills on Calcutta At Is 3 29-32d, about Ne = \ -— ee 4 .. »- 4.845, or 49 per mi i 
| ” 1,135,000 in bills on Bombay 53 per cent. and Cable transie: j | 
i 503,000 in bills on Madras ...) ebove in full | 
| 1,973,000 in transfers on Calcutta .. ; At 1s 4 1-S2d, about 53 THE STOCK MARKETS. 
§Ja,L00 in transfers on Bombay per cent. and above TI ++] t 4] oe wivan % , i] 
. 428,000 in transfers on Medras \ in full. pe SCCMSIICNS URIS WwoSe se eee. . 1 | 
10,000 in bills on Bombay At Is Band anxiety. owlng to the Db \ fall whieh took qla ertar 1} 
il - 10,000 in bills on Madras . ae securities immediately before it nd the i eased dif] i a 
Thursday .. 310,000 in bills on Bombay .. \t Is 2454 om , re : : pe ; eae 
| 200.000 in bills on Calcutta ...... 5 —_— | obtaining nonetal ccomrnodation. SO tal ( 
bl 200,000 in transfers on Calcutta At ls 4¢ed. actual failures have been announced. Th tiv nthe 
| Friday 100,000 in bills on Ca’cutta . ’ at le Bad ; ‘ 1} inst | ; a te rl 
300,000 in bills on Bombay ' oie" account were hearly all uns buyers, Owl © Wi we |] 
100,.00 in transfers on Calcutta At ls 4¢ad. | which wes in full swing L the time I the ¢« j rie 1 
's,! . ‘oreign market Spanish had natural ni 
lis.5,000,000 will be offered next week. Foreign marke s z) mo 1] 
during the account amounting to 34 Turkish securities || 
The following is from Messrs Pixley and Abell’s Circular, | showed a distinct | and Japanese and Chir DOr had | 
dated March 10th :-— viven way to a moderat a ae Greeks formed a prominent l\ 
| xceptiol Ving moved up to 14 on the tort: it. Viost | 
= =e ; , ae = : = | exception, having vec 1 : uot 
| Gold Bar gold, fine, 77s 10d epee standard ; bar 6 Id, parsing, | South Americans had declined, t ruguays lone oO ! in 1 
77s 103d per oz standard; United States g ld wore 76s 64d per oz; | Luprovement. Home Rails had given way generally, and a good i] 
German gold coin, 76s 5d per oz; French gold coin, 76s 5d per oz; | ywany dividends hav ing been marked off made the difference | 
Japane se yen, 76s 5d per 02. look very pronounced indeed. Che b t act ld ine || 
. ; : : : ;, curred amon: nerican Kails, “Union lacit ! i » 3 
Silver.—Bar silver, fine, 25?,d per oz standard; bar silver, eon- | 0“ urre —_ ; - “ “ . _ ee - = ; i pv | 
. : ss i ic or. y Lie rl r LSVILIES, na Teoh} ! nid | 
taining 5 grs gold, 25})d per oz standard; bar silver, containing eae i 4 ca Canadian Pacifie wd ( 14 1 |] 
28 , . } declines tO %§. ani weir rey i i rhea \ 
“ar gold, mye ” Bw sanders ; oon pagal we 5 - gokd, fallen Lo ¢ niyv @ ¢ Ena} arabive ly slight ‘ tent. 
25,5,d per oz standard; cake silver, 274d per oz; Mexican dollars, | This week the stock markets hav dergor mething 
254d per oz nominal. Quicksilver, £7 2s 6d, 3 per cent. discount. | like a regular war panic, and for da , hie 
” . —_ — Ol a wared to be where th i tir W t begin 
The Commissioners of Inland Revenue have entered into an | 4U¢84@02 = |pp . wae gin. | 
' ' “1g be talk was that the situation between the United States | 
j; 4greelnent with the Somerset County ¢ ouncil for the COMIpPOR- and pain had become critical, und = that f (rreat | 
| tion of the stamp duties payable on £16,320 Somerset County | Britain did not come to blows with France about 
3 per cent. stock. | West Africa, she would certainly fight Russia, and almost | 
i 1 . 
: , 2 r ik » £0,0n acoount of Muscovite encroac} 
It is announced that, subject to the statutory confirmation | necessarily Hranee also » it oO 18 e encroach 
t he sl s i] r hire Be ki Cc ; iments in the lar East. It must be admitted, too, 
vy the shareholders of the Glamorganshire Banking Company, that these were not mere Stock Exchange  seares. | 


had an ugly look, and ; 
believed to be less 


The position mm both cases 
retains it still. The danger, however, is 


acute, and that if trouble is coming there will be a breathing 
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space before it is actually upon us. Partial recovery 


ind unsettled. Business ha sunk to a 
very long time past, nobody caring 


ntil the out 


lower ebb than for 


look is clearer. 

Home and Colonial Government Securities.— 0 
the day of the scare Consol] 149 which is the 
that has occurred on any one day for a long tim 
past. tis not after alla face of 


dropped 


heavy decline in an appre 


THE ECONOMIST. 


took 
. followed by a fresh relapse, and the markets close we ik 
a 
to enter into engagements 


hi 


biggest 


e 


he m of war; and considering the high price at which the 
tands, and a recovery of about equal extent occurred 
vs afterwards. On balance, however, the quotation is 3} 
rthan last week at 111 Two and a-Half per Cents. and 
| I ins have I ll ! ‘ and : res} ective ly. Nearly 
\ \ r dese) pr 1 of high class security shows distinet 
t week. the war scare having merely accentuated 
t { t hy iy « sted, due to the growing scarcity 

| 


ritis| 


Corporations, Colonials 


‘ rst riti of British railways have conse juentl, 
more or | nd itis unnecessary to particularise 
they form rt of a general movement due _ to the 

CLOSING KICKS ~ @e 
Last ea 
Frida Bat Mon. Tues.| Wed. |Thurs, Friday 53 8 


Cons. 29% until 1902 
shen 24%%,, red, 1923 L1]Z2kx 111Z24x 1104 Fx LIL ax 11g px Dg Bx da gx — 
D cA ] il2e 112s A113 Cx LUDE Fx LIQ Ax lllg gx lligax— 4 
23 %, red. 19 : tx 10> 6x 105 63 105 6.105 6x i05 6x105 bx _ 
4 %, red. 190 4 6x 1054 $ 3x 1024 fx 105} ¥x 1054 #: 104454ax— 3 
| Local loans 3% Bt ! Lid 112 ox 122) sx 111424x L)lAtex — 
} Bank Stock 350 € 6 ) 0 60 350 6) 350 ww 35u 60 
India red. 1931 114 l 4 ~l4 5x i114 4i9 Sx ]k4 5x 4 
Lie ed., 1948 iG% 105474. LOE 405 7x 106 7x 106 7 1 
Do 7 19 2 544 134 i354 2 92 4% 92 4x 92 4x ] 
Do Rupee Enfaced € + 65 bs 4 $3; 4 68 4 63 4, 63 4 
Mat. Cons. 44 j} 118 118 2 117 2 117 27x 117 20x 116 * 1} 
Foreign Government Securitics.—As soon as the alarm 
1 tent Peo ame to the rescue of her 
‘ ily Isp ted thata periuanent break 
pan nd \\ i be erious for some of the tinancial 


et, been reported from Paris, 


t ( t Spanish bonds again re lapsed, the 

t head jower point than at any t me during 

‘ | yy s about the worst, at 55%. and 

* l ) COldy ed with last Iriday. Turkish 
Chine d Me sues have declined more or less, 


| Greeks alone displaying firmness. 
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; They have receive d sup, 
port on the final uloption by the Chambers of the agreement 
submitting to international control of the finances. 


ubm In the 
South American department the prominent feature h 


; as been a 
break in Brazilians, owing to «a further fall in the ex nge 
The various loans, th ugh, are 4 to 5 points lower than 
last week. Argentines and Chilians have shown weak. 
ness but only in common with the general tendeney 
as nothing has transpired with respect to either country of 

nature to cause depression in the stocks. { ruguay bonds 
have manag d to pick ipa little de spite the prevailing ‘Weak. 
ness, and are qui ted 1} hi her than last Friday, at 45%, ind have 
chanvedh indsas highas 46. The following irethe princely ‘ates 


for continuation charged at 


the settlement : 
funded, 


Peruvian 


\rgentine, 1886. 
Debenture, 4 to 6: do 
Brazilian, 1889, |] ytian 


do Portuguese and 
Preferred and Deferred, 5 
Unitied, Greek Bonds, Italian, Mexican, Turkish. 1. C. dp, 
{ ind Ottoman Bank. 3 to 5: Russian, evel 1 9. 
Spa ish, 35 to 44: and Rio Tinto, 3 io 4. 

The following are the latest closing prices, Kc. 
the leading stocks :— 


> 


to 7: 


PULLEY, 


7—Closing Prices. Rise 


- 
oO 
- 
a 
. 


r 
Last Week. To-day. or Fall. Mar.9. Feb, 22. 
Argentine 5 %, 1886-7.......... 90h JA .. 89 Qh.. li .. 88 903 
Ditto 1#91 Funding......... 89 2.. 88 ke i os aa 90 
Ditto National CedulasB ., 35 6 .. 344 5§.. 4 36} 
Brazilian 4 * Bonds, 1889 ..., €94 1 .. 55} 3 me 604 
Do W. of Minas5% ........ 61 3x... 559 Gh. — §.. € 6+ 
Bulgarian 6% 1892............ 94 5 935 44... — 9 j 94 
Chilian 44 %, 1895... ..--c.cces fe eS SS ee 774 
Chinese 7 Silver, 1834 ...... 1004 3 ° 1c0 ] - a. ) 1002 
Do Gold, 1896 5% ......... ate 2 us OO BE oto 100} 
Egyptian 4 7 Unified Debt.... 108 =4 .. 1074 8 .. Bis 
Do 34 4% Converted 4 5 1 er 


French 3 


Sgn ahabinbaesewsstan — © wat. OS a0 b .. 102} 
1 gets tame mapa . 106 6 105 6. ys.» 105% 
German Imperial 3% 1831 .... 964 = =. ee ce 968 964 
SEM, e6ccanenrdenkainns 374 84 33.C«@+ + @.. 384 375 
Do Monopoly 4 % .......... 404 1k 1 2 eS Banos 40} 
Hungarian 4 % Gold Reates 102: ws .. iOlf 2: * ] . 101 
Italian 5 % Rentes...... Sikh ok 927, + x >a 
Mexican 6 Z, 1988 .......ccece 3t £.. Bie Se. * d 93 
Peruvian Corp, 6 % Bonds .... 42 @.. 4 ' 1 4 424 
PORPRERONR ST acc ccnsccncese 19}229 em 13 ra 8 20g 
Russian New 4% ... 2. cece 1044 z 1U03¥ 4 - * lut . 103z 
Spanish New4 7%  .....csccece 537 t 55 ta 3x . Ol 
Se ea - 939 1005 3 t--- 4 } 100 
NEE ES. cctwecckucse Se ase 2 ] 4 44 
United States 4%, 16/7 llo 7 112) «bx .. 
Se NT, invesavasesencas 127.—s 31 6 DD cs 


Bonds .. 


Uruguay 34 , Bonds ........ 
. 1281 


Venezuela $ 


= 

uU 

we 

Cc 

+ 
— i 
or . 
> 

wn 








Name of Raliway, 





ENGLISH 


ilway 4,i9 


KISH. 

60,9 Ue 817,665 09 6) Belfast and Gounty Down .. 1, 
bellast & Nortuera Counties a,/i4 
pu u, Wicklow & Wextord al 
Great Nortuern | 69 7,371, 14,340 1 
reat Southern and Western 7, 
mt. co* <.c48 M iditat Gireat Western eft 
| 


rp 


4.5 


brom Peoruury i 


COLONIAL, 


= Receipts Total Receipts 


| Nau = Name. 


COLONIAL 
Bombay, B.,& C. 1 
Canadian Pacin 
} hast Indian 
G. Trnk. of Canada 
Gt. Indian Penin 
Indian Midiand 
Madras » 

} douth Indian 
FORBIGN 

} B.A. Gt. Southern Mar 

B.A. & Knsenada ¢ 5,57: | 

B. Ayres & Pacine 

Ss. Ayres & Rosario | 

Central Argentine 


s ronkiuN,—t'on 
C.Urog of M Video } 
J Bast Argentine Jun. le 
osntre Rios Mar. §£ 
o& Guaira & Car. Jan. 2: 
Mexican 
Mexican 
Nitrate Railways” 
*TLOMIAN 
Recife & 8. Frisco. . 
951,354 South Austrian Feb. 1 
41,035 AMERICAN 
'¥4' 275,790 Ala. Gu. Southern Feb. 14 
3} 125,iv4 Chic. Mil w& so. P 
199,80 lo8,ov4 Cink. Southern 


Mar 





Feb. 6 





Jan 


rspn¢e 





HOME RAII WAY TRAFFIC RETURNS. 


ek In 


Ce 


FOREIGN Awn 


Mar. 5 8&7 
Natioual bteo Si 


eceipts 








12, j 
90-10, O4,4y 2,042 Norfolk & West 


lraftic Cost 

per Mile 
per 

Week 


Aggregate Receipts this Half-year. Aggregave 
Total Miles Open | 


per this Hall-year in 


»Passengers, &« Goods, &c. 
Mile. 


Latest Price 


189 


o 
= 
- 











¢ 
t 





5 ,U0E 122,565! 63935 
44,09 1,7 283 538 533 
PrOus BDpbeiser 





AMERICAN RAILWAYS 


Potal Receipts. 


Receipts. Fotal Receipts 


1896. 
2 
e 2. ‘ 916,840 
7,414 6,290,583 
579,00 
; 553,898 
3'1,758,709 1,656,284 
, 509,212 
317,989 
235, 183 
12319515 
99,319 631,Vi. a 
; : 7 843/4,252,084 4,200,87 
“ Hon 347,04 382 20% 588,740 
IW, 50u 294,660 


Name. 


1094 





-. _ & AMBRICAN.—Uon x 
£ C J*, 20 7.299 Denver & Rio Gra. F« 
B54 1,40¢ 1,971 Krie 7 ; 

+ Lilinois Central Jan 4 
Louisvl. & Nashv.!F ae . 
Missouri, Kausas Zi 42,195 44, 

1 : : 
4 


© 


rie 717,175 N_Y. Ontario & W 
492 North Pacitic .. 
6,945 Pennsylvania ..../ Do 
2,402 Philad iphia&Erie Nov 
_ Piiladen. & Readig) De 

./ 4 Soutnern Ratlway Fe 


823,040 Wabash .......... 42,80 
59K) ) 
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British Railways.—The Home Railway market felt the 
effect of the war scare more perhaps than any other depart: | 
by the fact that it occurred 
sttlement, that a disquieting report was 
regard to the Queen's health, that higher 
The + of combined 
some pawned stock on the market, and 


heavily. The ree 


ment, its effect being intensified 
on the eve of the 
circulated in and 


terms were exacted for loans. effe these 
influences was to bring 
prices gave way 


very has not made very 
standstill 
in mclusion of the settlement. On balance there is 
a fall of 4 in South-Western Ordinary, 3 in Midland Deferred. 
and 2 each in Great Western, South-Western Deferred. 
nd North London. A decline of somewhat less extent 

marked in Brighton **A,”’ South-Eastern Deferred. Great 
astern, Great Central. and the stocks of the Underground 
Waterloo and City shares have this week been quoted as 
stock, the price being 1374. The stocks of the Scotch railways 
were not much affected by the North British dividend announce 
ment, Which was just what had been anticipated. 

ired the general but 
paratively slight The following were the rates of con 

ition on. thi principal Home Railway the 
Brighton Deferred, South-Eastern Deferred, and 


business having been almost at a 


nee the e 


lines 


Prices have 
weakness, have fallen to only a com 
extent. 
stocks at 


ttlement 


Metropolitan, } to ditto District, ls 3d to 1s 9d: Cale 
donian Deferred, 2s 6d to 3s 6d: Chatham, 9d to Is 3d: 
Great Central Deferred, 3d to 9d: Great Eastern, 3 back 
to even; Great Northern Deferred, } to #;: Great Western, 


to’; Hull and Barnsley, 2s to 3s; Midland Preferred 
nd Deferred, } to : North British, ls 9d to 2s 3d; North- 
mn, +¢ to and North-Western, 3 i 
traffic returns of eighteen principal English and Trish 
. as given in the subjoined table, show an increase of 
£48,381, equal to 3-9 per cent. for the week, as compared with 
he corresponding week last year, and the three principal 
show a decrease of £8,824, equal to 5°/ per cent. 


to 5. 


Th: 


Reotch | 
Hh LINES 


\ 


lor the half-year to date the English and Irish lines exhibit an 
increase of £344,727, or 30, while on the Scotch lines 
there is a gain of £16,605, equal to 2°1 per cent. The latter are 


‘ulated from February 1, instead of from January 1, as in the 

of the English and [rish companies. 
Subjoined are the latest closing prices of the more important 
ues as compared with last week’s prices. The making-up 
prices at the last settlement are also given for reference pur. 


“ Making up” 


—-Closing Prices.— Rise. > rinas 





Last Week. To-day. or Fall. Mar.9. Feb 22 
Barry Deferred Ordinarv...... 159 5 .. 143 53 .. — 2 «4. a ° 
CII, ik coe aaa sy) 68 lw. 1S CUE Cle = 156} .. 153 
Ditto Deferred... .....cccece - 56 7% a oe Buc GQ -- SER 
City and Sonth London ...... 67 9 5 a Ae: par ae Ss e oe 
SPUORS CORSE .cccnc cvcsecces 1 535 WA -— 4§&.. WM . 4 
., rear le 2a ae ee 
Do London Extension...... 75 8 Ts BS .. eo co 10 oo UF 
rans Master ....-6< 0s sscoce 12.4 2 . 1863 < - f 12! 121 
Great Northern Deferred...... 555 44x. 525 34... — 1 5 oe Ce 
Great Western...........e.0-% i ee Oe - i7]} 1753 
Hull and Barnsley ............ 452 w.. 456 6, et ee: Tk 
Lancashire and Yorkshire . tne ae. = a 5 146} .. 147 
London Brighton, &c., “A” 1794 6S .. 17he OE Cw 0.5 175+ 
London, “hatham and Dover 2)5 ; 19s 4 - §.-- 193 193 
Do Arbitration Preference.. 155 y . JSS 2 ae L255 
London and North-Wastern ..193}230}x . 1934 § 4 .. 1935 .. BW 
London and South-Western .. 224 x . 5 S «soe «ae 
Metropolitan Consolidated.... 1514 B «o Se. 2 2 - 150% .. 15 
Metropolitan District ........ 234 4 .. 274 #.. ly .. 27%... 23; 
ee eee 89; gy Bo4 og 5 87) 42 
Do Preferred ...... at anew es 85: «ax B54 & — 1} & 853 
Norsh British Urdinary ...... 42 £.. 338 3 - 3 3g... 444 
Do 3% Preferred ......... a oe ae 3 -e 993. Bho 
North-Eastern—Consols ..... © 175g gx ATSG we — «DE we 1TH .. 179} 
North Staffordshire ....... woo SSOR 2bx « 1BRR EB oe oe, «6 ee: ddl 155 
Soush-Wastern“' A’ .......... Alig . 1098 2. — 1h... 10H ALu3 


1 


Amorican Railway3.— Dealings in this market have been 
very restricted, price move ments being mainly regulated by those 
reports d froma New York. 
( msiderably sobered by a near possibility o1 c yntliet, and the 
i_ppropriation of $50,000,090 for defence purposes was regarded 
l | the f 


Feeling there seems to have been 


calculated rather maintenance of 
fluctuated 


steadied towards the close, as the pr Ss pects 


iSa@ measure to secure 


peace than as a prov rcative to war. Prices have 
widely, but have 
considered brighter. 


of a settlement of the rate questi m are 


Vanderbilt issues have. however, shown Weakness, on rumours 
of some hiteh in connection with the consolidation schemes. 
Union Pacifies have shown exceptional weakness, and are 
about 3% down on the week, at 273. A fall of nearly as 
inuch, though it, of course, represents a much smaller per- 
centage in the case of higher-priced stocks, is recorded in Erie 
Prefs., Lake Shores, Louisville and Wabash i and 
a decline oI more or less extent has occurre d in all the active 
shares. Very little business has been done in bonds. 
is a fallof 44 in Colorado Midland, and of 2 to 3in Atchisons, 
Eries, Denvers, and Rio Grande Western. The rate of con- 
tinuation on American Rails was 5 to 6 per cent. 


s3ues, 


prominent issues :— 
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" Making-up” 


—Closing Prices... Rise Prices 
Last Week. To-day. or Fall. Mar.9. Feb 2 
Atohiaon 5% Preferred ..... - By .O6.. Bh Fic — DW... We. Bt 
a — ee oS ere ee 
sitimore and Obio ......., a > OP cans Aero 
Centrat Pacific Shares 194 2 a ; 
re 2 Sasa « oe ee: ee eS S cu. SO <= ae 
Ynicago Mil. & St. Paul, C. aoe, 954 8 .. 9% Lec — 2%... 9%... 98 
Denver & Rio Grande, Ord. Bha, 123 5 113 ; c 12. 123 
Do Preferred Shares eerrees 493 : . 454 6 ee by 3% ° 3 ee an 
Frie Railroad Com. Stock .... 141 4... ie o/h ae 8 rf 
OG FAG BI 5 oh 6ss05sscadere 39% By 384 poe wi 35h .. 404 
oe ee eee oe 4 ee es eat 
(mois Central Shares........ 105, 3 .. 1023 3$..— 24 .. 103 .. 10 
hake Shore & Michigan 8. Shs 195 200 .. 193 8 o 8. ~./ 109 
Lonisville & Nashville, C. Stk, 553 ... S93 41 623... 57 
New York Central Shares ie 1174 8 1143 5k. a. 115 118 
N.Y..Ovtario,& W. Reg. Sha.. 16 te Me la. ea 
sorfolk & Western, Adj’t. Pref, 49% 50 . 465 2. ,.. 47 ae 
Northern Pacific, Preferred .. 632 § .. 624 3 a ae ee 
Pennsylvania R.R., 950 Shares 69h § .. 533 9 Hee 33 oe SIH 
Reading . ; 9 103 } } © ae % .. 10t 
Southern Orainary............ 84 9% 8 4 bse Gh-os Ht 
Do Preferrea.. Laemalee bie 293 8 272 = 2 28 e 305 
Union Pacitic, Shares ........ 304 la 27k 2, ce Be 
Wabash, St. Louis, &c., Pri.Shs 16} i 154 ee 64 .. / 
Do6 %, Genera!) Mort. Certs 232 7% 244 2 | « ae 
ail . . , yp 4 
Colonial and Forsign Railways. The reports res; 
ing the riile C mtroversy ure cont sdicbory, but Lilie tf Llanes 
opinion is that an arrangement will be etlected before | 
Grand Ti InK sues have been \ vy weak for the most } ut, 
but rallied a little on the publication of the trathe return 
showing an increase of £9,752 in 5 s receipts The leading 
stocks, howeve r, ure qu ited 7A L} lower than last week, 
thoug! the SIN prices are well above the lowest boucied. 
Canadian Pacit NH res have bee lown to 84 « im. div... but] Vi 
recovered a good part of the | . the closing price of B4xd | 
only 1) lower than last week. The stocks of the Bombay Barod 
and Great Indian Peninsula companies have been adver 
affected by the renewed virulence of the plague at Bombay 
former having declined 2, ind the latter 3 on tl week. An ( 
Argentine Railway stoeks, Buenos Ayr wl Ensenada 
have offered some resistance to the generally weak tend 
but Buenos Avres and Rosario, Co lovaand Rosario, 1 Bueno 
Ayres and Pacific tock have dropped geVvera points 
Ira ili n R lw Lv nave Ivelh W V ily SVinLp at t Lil I i 
In Grovernn it bonds. Rates of continuation Cirand 1] 
Ordinary, 7d to 9d :do Ast Preference ds to 4 i { 
Preference, 2s 6d to 3s 6d: do Srd Preferen ls 6d to bul 
do Guaranteed, 4s to 5s; Me Ord ur l { L bil 
do lst Preference, #; to }; anddo 2nd Pret )- 32 »-3 
The following shows the net movement on the week in some 
of the principal issues : 
"* Making-t 
Closing Prices.—, Rise Pric 
Last Week. To-day. or wai. Mar. 9, b* 2 
Bombay, Baroda, &c_ ........ 3 OT ls 21i 5 «es 2 «- B13 2 
Bnenos Ayres and Rosario Ord 744 fg... Tit 2. —m 5S . Fl +4 
Canadinn Pacific, Shares .... Bid # . BSE 4x. se ' 
Grand Trunk of Canada, Ord, 8% : 5 © ks ° lq . a 
Ditto, First Preference...... 6645 7g . 699 A .-- lg .. 65g .. 6% 
Ditto Second Prefereace.. 4 2... W5$ ‘_— las 45) ia 7 
Ditto, Third Preference .... 244 3 .. 22  @.. d-e “lt .. 2h 
Great Indian Peninsula ...... 171 5 .. 16/ 71 .. tb oo 262 co FN 
Mexican Railway, Ordinary 22h gg .. 198 §-- 138 20 b 
Ditto, First Preference... eye lg... WE G.- lees TO bu 
Ditto. Second Preterence .. 564 Ty .. S53 49 .-. 3 ] 
a et a etatay ) Boe 4 3B oe b oe b es S&S 
Mines.— All secti of the Mu mia t | i | 
depresst i yuchout the week, od en f forced si i 
of South A ! i havin taken pla ‘ bot 
of French and British operators. Rand shares | e in part 
lar been adversely affected by all kinds of rumours as to th 
intention of 1! 7 ns\ | Government t ylnpose fresh burd 
upon the m idustrs The account adjusted thi veek 
VW Sik Sli ie, but th continuation rates were ry oo 
cases consicd bly h he than nu 1 rtnight previously, I 1 
ce yunting in Westralians to over 10 per cent. Among Kund 
share Rand Mu have pivelh Waly 13, t » 28}; Jubilee nd 
|G dfields Deep, 3}; Wolhuters, Jumpers, 4; and in most 
other instances the cle clines have varied from , to t> 
the only proline nt ‘ceptions being Geld nhuis Deep, 
Heriots, and Knight's, which ire from "4 to ? hivher 
than a week ago. The announcement of the azyregate vield of 
rold for kebruary has not tended to mnprove pratt 


r 


and most South 


to +. Westra 


turn, 
falle lh from 


i british have given way the 


shares 


Chartere 


African land ti have 


mince 


lians have also been very dull, even Northern Territories having 
given way to under 4) on the issue of the directors’ report. 
[vanhoes have fallen j, Kalgurli j, Hannan’s Brownhills 


yndon 


Goldifields, L and 
other Westralian issues 


Lake View Consols i. and W. A. 
Globes, Hampton Plains, and most 
have declux d to a extent. Among ( opper shares, 
Anacondas have receded ¥ Mount Lyell 4, Rio Tinto 
Tharsis and Mason and Barry 4. Indian shares have also been 
in the fashion, though Mysores have rather more than 
recovered the dividend which has now been deducted. 

The following are the prices and varations of the more active 
| Shares :— 


smaller 
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Closing Prices. Rise | 
Last To- or 
Week. day. Fall. 


coo Shee Bam sh 


Rise 
To- or 
Fall. 


Closing Prices. 
Last 
Week 


day 
Jabiles ...cccccece 8 


74x 


Anglo-French... 


Barnato Consols .. 14... 1¢4..—fy Jumpers ....-.---- 5 .. MH. 4 

BORBDER . 002005000 BE se came | MES on0scccese Sih. St +. tah 

Chartered British ‘ ate .—¢ Langlaagte Estate 34 .. 3ax..— @ 
. f 


City & Suburbn (£4) May Consolidated.. 2¢.. 2% -- 
Meyer & Chariton... 44 .. % ..— 
Modderfontein (£4) 3% .. 38. 
New Primrose - Sfx. Sh. 
Oceana .... SSeg. Fw: aT 
Princess Mstate.... 24... 28... -. 
Rand Mines ...... 294 .. 28% ..-/ 


* 


Conzsolidated Dee Pp 


i hie « 


Crown Reef........ 13 


2 
5 
| 4 
Cons.Gid Fields,def 4 
a 0 LAS ae 
De Beers (£5)...... 29 .. 27% ..—I1 
Durban-Rood’poort 5g .. 5 .. 
East Rand ........ 4.. 45..— 3 
Ferreira ooo 298 5s Me. 
Geldenhuis De ef . ° at oot 


| 
Te a2 Ieee Th 


Randfontein ...... == * 

‘ # Robinson (£5) . BR. & | 

Do Estate . oe : Roodepoort United 34 .. 3). . 
Do Main Reel .. “ 4 DA: seeenssene ; 29 2m 

1} Ginsberg 213 2+ Simmer & Jack(£5) 33 34 {nr 
Glencairn : ; 2 8. A. Gold Trust 43x . “ + 
Goldtields Deey . oF S Transvaal Gold.... 3 3b ts 
Henry Nourse 8% 8} @ Village Main Reef 52... 58..-— 3 
Heriot (New > ga Te i | WGMREDOE ..c0.cc0s0 BRve See . 
Jagersfontein (4 . FE ae Th vom & | Wolnmter.....c0000 64 54x .— 8 
JohnusbrgCon.Inv. 1} ] Worcester ........ | ea ae 4 


AUS LIAN, INDIAN, &C. 
| Closing Pri Rise Closing Prices. Rise 
i Lae I ( Last To or 
W eek a Fa We t day. F HB 

An 4 Mainland Consols 2 * o 
i B i t Mason & Barry (£5) 3%... 38 .. » 
fount Lyell (£3) .. 14... 132 ..— 3 
| Ohba n Reef . 4h..—fe OM t Morgan ..... 4%... 4 on 
j . c 5 
} Wor If Sf : My C6 (M0/) -ccose vw 
| Cir Nun iroog 
lar Joreg 
1] ral i ® ) t f A 
1} Haura io Tinto D 2 28. 
| Ivar i ‘ : 
i K 4 5 4s 
| La - n itekaurl ] - la 
| Tua V. A. Gold Field 
i} London and Gi l2 
Miscellaneous. 





| \ i I t i t ! 5 
I s | d( \ ck 
j 
| + 7 ‘ 

| » % UO} 

| i } | I KS } W l 

n { f 4in M 
| rial | ! i i ise of 2 Cie er 

i. ( 2.43 { it ( . % re} { Indus 

i} ta ha ) 1 tent sh a the 
i 

i} ure pions re to round | tive 

|| { bil { ty ‘KSLEIN a: R it bert 

1] D. Het land P. ( have fall L ther 

| id i 's St | 

favor \ t Jarrah For 

1] 

1} MI 5 

1} ’ 

1 Clos Pr Kise Ciosing Prices Kise 
i] a ’ Ast To r 
1 W rat ia Wall Week. day. Fa}! 
| RINGS 5 cnscanssnaceeen 1554 Imp. Ottoman Bank 1'2) .. 12 

| Armestrongs ae : Lon. & County Baukl0’g ..1 

1] Conte andP.) .. big 61 4 Lon. & We Sank 57 .. 565. 

| Gas Light 4 23 a Lon.Genl,.Omnibus210 ..2 

| ua as Ord } .- Vick'’rs S’ns&M’xm 3. 5 
Harreds’ Stores... 43 +2 4 Spiers and Pond... 20 .. 20 
j oe in peenenenees — 
| 
i 
DIVIDEND ANNOUNCEMENTS. 
my 
Dividend \Corres- | 
| per Cent. per Annum. ponding 
Company. Period. To — . Perioa 
Making; iast 
| interim Final. | ror Yr. Year 
| British Gas Light Haif year Dee. 31 114 11} 
Broken Hill Water 
Supply 6d ps 
Day Dawn Block 
Wyndham G.M 9d ps 
D. H. Evans and Co Year \7 lz 10 
Durban-Roodep'rt G.M Year 1NVe 20 % = 
Frontino nd Bolivia 
Gold Mining 2 ps os 
| Indemnit Mutual 
Marine Insurance Year 18a os 10 
Jones and Higgins Half year Feb. 20 ° 12 93 9 
Northern Banking A” Half year Feb, 28 1] os il 
Northern Banking “ B” Half year Feb, 28 5a 





flotices and Reports. 


RAILWAY COMPANIES. 
BILBAO RIVER AND CANTABRIAN.—-The report for the year 1897 
states that the net revenue was £46,168, against £53,301, making 
with the amount brought forward, £47,894, against £54,862. The 
sum of £30,000 las been deducted for depreciation, leaving £17,894, 
} out of which there has already been paid interim dividends on 
preference and ordinary shares. The directors now recommend a 
balance dividend of 5 per cent. on the preference and ordinary 
shares, making 18 per cent., tax free, for the year, leaving £1,492 to 
be carried forward. During the past year a further very consider 
able depreciation has taken place in Spanith currency, and the 
company’s loss on exchange for 1897 was £13,272, against 


for 1896. 





£10,199 : 
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the working for the 








[March 1:, 7898. 





corr-sponding period in 1896-7: 


(yross traffic 1 ipt 
W i! exp af 


Add miscel. receipt 
Add balance | ight 
I rward cececevececs 
Net reven seen ee oe 
Ded. tixed chrgs., & 


Availabl] fry 


Ordinary dividend .. 


} 
CALEDONIAN.-—The following statement compares the results of 
> half-year ending January 31, 1898, with the 
ly or 
Dec. in 
| 
} 
| 
} 


1897.2. 1896-7. | 
£ £ 
1,911,482 
962,8 A ba 0 4 ) 


a\J 


1,868,915 
900,712(48 


948,630 
24,125 


968,203 .. 19.57 
12,571 


15,451 


9.020 .. 6.33 


988,105 
588,228 


989,794 
588,284 


599,878 


. 401,510 
$90,333 (5 %) 


584 OY9Z (9 





(,6/9 
7 ut tha ex ling t t 
pani tl inings pel iin mile of tl \ 
98° 21d mpared with 39-lld f t st 
i ti i l 1 on | 
17-154 lwith 77-274. Tl 1 || 
} f t} } i? va ul ] \ } 
f £365 9s 4d per mile px inn i a 
we rey and re Wa the 1 k ) 
{ 5°22d p t ml run ul || 
ll ad tl thik ur, i I { ’ 
mat ur f the half ) i 
£44] 447 
DOMINION ATLANTIC.The report | i 
the receipts were £114,286, and the 15 t {I 
g 59,0359 The net int 
' ard £40,344. and id || 
t th { rs wa 1 
The fu vidend of 5 e || 
‘ W y al £13,500, is inte { n || 
: ; 
a | p | 
mL] i 








: ae ‘ 
GLASGOW AND SOUTH-WESTERN | 


i \ 5, 
n corresponding peri n 1896-7 
Hi ‘ é ; 
1L&' Re » 
¢ 
( i. 754.039 ; ] yo 
¥ 07,70¢ 4°] SoU | 
| 
3 Vo r,” ) 868 | 
\ l S23 / 34 | 
. 200 74 |) 
) Loon is 4 | 
\ 130,895 135,473. 1.578 | 
) \ 1 125.198 ) ) 129.358 32) 6,160 
7 69 b ] 15 i ] 582 | 
l | 553 553 ] 
. 
Bal. carried forward 7,697 5,562 2,135 | 
i} nad 1s ‘ ‘ Pt per C% ’ , 123 
} ( { t erred divided linary { 1 pital 
penalvure l half-year amounted t £61,551, : iit th 
nated outlay during the current half-vea put dow! 196,146. 
GREAT NORTH OF SCOTLAND. Th: port f t half-vear | 
ended January 31 states that the revenue of the half ar is | 
£251,186, as compared with £220.698 in th rrespond period | 
of last veul Aiter providing for interest and pref rges | 
there remain lance of £21,406. This» adi lend 
on the ordi k at the rate of 4 per nt. 3 in n iving 
£3.003 to be carrik i forward The workin x pens 1 trayn mue | 
91.12A +o 73 17 1 + ! 
are 21°16d, as against 21:13d, and on traftic receipts 47°04 pe nt., 
vainst 46°99 nt 


} 
BANKING COMPANIES. 


ANGLO-AUSTRIAN.—The balance. of p: 1897 amounts to 
£168,900, from which the directors recommend a 4 yf 6F | 
r cent., eGual to & florins per share, pla ~O,IUY Eve 
fund, and carrying forward £22,900 
ANGLO-ITALIAN.— The report for the ye: led December 31, | 
1897, states that the net profits of the year, after dedu irrent | 
xpenses in ] lon and Florence and it ne-tax, amount to 
£3,484, which sum, together with £120 brought forward from the | 
revious year, makes a total of £3,604 From this amount £1,000 | 


has already been paid 


June 30, 1897, at the 


tax, leaving a balance of £2,604 to be disposed 


now recommend the 
at the rate of 10 per 


| with the interim dividend, 7 per cent. fo: 
| balance of £104 to profit and loss new account. 
BRITISH BANK OF SOUTH AMERICA. 


as interim dividend f 
rate of 4 per cent 


ended 


the half-veat 
yf income- 
directors 
l half-year 
tax, making, 


per annum, free 
ol. Ihe 
payment of a dividend for the secon 


ent. per annum, free of income 





| 
the vear, Le aving the 
| 


The report for the year | 


ended December 3lst states that the gross profits, after allowing 


ooo eee 











—— 
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The follow} BANK STATEMENTS. 
1¢ lollowing statement shows the position at the end of February of banks which issue monthly 


statements of accounts :— 


T johsis ' . Cash ont, 


ib Weposit sh isco’ nts 
. : TAI Hand h at Disco'nt Discounts , . 
d Cur Mi dies ill and Invest where ’ Miscel TOTAT 
J sil and at ’ OaNsS 
shar \ laneous ate Ba - Short ments. stated ene, | lane ASSETS 
LES. Alit Or . ac. 
I ler nt AC na : 2. Noti separat ls mA 


L & x £ 


1,654,500, 18.154.222 458.527 20.267.249 


RR ec car elie Me he cette 1.500.000. 8,408,886 1,970,447 11,879,333 
Lloyds ..... .. +++. 3,240,000 36,967,825 478,488 40,686.31: 
London and Midland 2,819,062 21,749,928 394,528 24,963,518 
5. \ 170,000 9,441,497 305,671 10.717,168 
+,400,000 24,630.80] 772,129 29,802,930 
! 5 965.215 16,191,569 1.622.465 20,777,249 
‘ Li | ».000.000 47,449,521 947,805 52,997,526 
40,000 19,697,716 2,385,408 24,723,124 
' bil.00s +651,468 202.465 5 465,335 
YOU j28 BY 2.371.705 19,855,598 
vy I 1,500,000 11,506,416 408,831 13,415,24 
! ! and drafts and inters 
p! fi bad and doubtful d 
x 90,764 I 5.576 brought forward makes 
20 e head « i mncl 
al +1, 186 \ dividend ona int 
i | r, and iti ! mire 1 
i { } ire ax re wD i ed 
6b Phi if l bat t 
n of £11,:86 to be ca 1 forw 
BANK OF VICTORIA I} I t for the half-vear ended 
, ver Slst last, which wa itted at the general meetii 
. ! 1a! i i , State na { i 
j t pr f | f 
} | 69.108. Th ; . 
{ { } ! ( res at O per ‘ per aun . 
10,419 1 the | ul £58,689 
t fa fur r release of one-fil f a 
! be mac m Ay L5 \ 
t Ul a i pened at Ter the hal Cul 
NATIONAL BANK OF INDIA r) ! r tl ‘ endi 
5] tb net rot i hud ( 
{ 4 i »/ \ l yidend Wa rid f 
Oth at tl t 7 per cent. per n 
UK } « ‘ ‘ y ] Ihe dire S y 
| l r la pO} ] | 
Sper cent. forthe vear. They also prepose t vdd 
UUU further t serve fund, 1 £230,000, and £2,000 
pensi fund, leaving £22.237 to be carried forward 
STANDARD OF SOUTH AFRICA.— The directors have resolved 
nd a dividend th half-y r ended Decemb s|st 
t ! 10 ( ( t. ye iunnum, wit! b bonu i 
é a of 6 per cent. per* annum, being togethe t the rat f 
10 } cont. per annuin, to add £20,000 to the reserve fund, makin: 
*6<U,000, also £5,000 to the pension fund, and carrying forward 


' of about £20,500. 


Lianes 

WESTERN AUSTRALIAN. The directors in their eport for the 
AY d |) rr bn slst last state that the net pront, Liter 
I \ r bad and doubtful debts, for rebate on d inted bills 

for the interest on deposits, and for all expenses of manag 

ment, £18,251; balance from previous half-year, £23,360; total, 
~41.61] rom this the directors have transferred to reserve fund 
£25,000, and have resolved to pay a dividend of 17s 6d per share 


percent. per annum), carrying forward £7,861. The reserve 


fund is now £175.000. 


ASSURANCE COMPANIES. 

ATLAS.--The report for the vear December 31, 1897 
Late that tl ife department 534 policies were issued, assuring 
~094,486, at annual premiums of £13,010. of which £26,500 was r 
ssured at annual premiuins of £1,226, leaving the net new sums 
£327,986, with annual premiums of £11,783 
137 } £97,313. including bonus addi 
£7.500 was reassured, leaving the net claims £89,812, 
amount expected. The premium income 


ending 


‘ itl iif 


sured { r the en 
' 
Claims arose under 
ns f which 
&@sum much 


ilicies for 


Within the 


amounted to £143,724, and the funds were increased by £86,485, 
amounting at the close of the year to £1,584.195. In the fire 
department the net premiums were £357,520, and the losses 


amounted to £205,017, being 57°3 per cent. of the premiums. Thi 
surplus for the year, being balance of profit «nd loss, is £45 870 
Which the directors have resolved to apply as follows: In payment 
of a dividend for the vear of 24s per share (being 24 per cent. on the 

| ip capital), free of income-tax, which will absorb the 
sum of £28,800; in adding to the fire fund, bringing it up to 
£385,000 th if £15,000: in adding to the reserve fund bringing 


Original paid 


SUill 
it up to £52,664 th im of £2,070; the fire and reserve funds will 
then stand at £437,664. The total assets of the company now 


amount to £2,287,030. 


LANCASHIRE AND YORKSHIRE ACCIDENT. For the year ending 


January 31st the ounts show atotal income of £50,009, while the 
expenditure amo d to £47,116, leaving a profit of £2,893. The 
total credit balance amounts to £34,559, and the directors propos 


to be once, and 


paid at 


£5,000, and 


a divid ua I 3 pe! Kare, of which ls 64 is 
ls 6d o September Ist. This will 
credit of the fund £34,452. 
RAILWAY PASSENGERS’.--The report for the year 1897 states 
that the gross p1 was £244,949, as against £240,129 
for th interest from investments Was 


absorb leave to 


| un incom 


previous Year, and the 


2,199,010 
888.446 


S + f £ $ t § 
3.280.696 4.544 86¢€ 9,380,512 862,164 20,267.243 
610,000 1,556,565 6,851,005 1,993,517 11 


Bi 1.338 





4 292.299 4.112.580 8.118.178 3,557,223 19,414,746 1,191,287 40,686,513 
2.600.158 2.613.740 4.252. 57€ 2.857.078 11.705.951 334,015 24.963.518 |] 
1,336,831 676,460 2,980,996 sa », 722,220 661 10,717,168 |} 
3,616,060 5.805.360 4,105.00¢ 13.489.993 2.786.517 29.802.930 || 
2.495.854 with adv 3,095,€65 13.193.374 1.992.376.20.77 19 
5.379.147 3,913.974 17640523 : 26,063,682 9, IS 
2 585.399 3.505.748 2.019.088 2.409.526 11.755.886 2.447.477 24.723.1 
673.915 773.450 941.915 697.367 2 058.642 4) OF 165 33 1] 
2 440 002 2.563.000 2.955.074 y ) 244 23 5.290 19.85 w ii 
1,523,603 1,519,516 1.615.729, 1,570,110 6.708.660 6 629 13.415.24 | 
I] 
| 
{ us against £12,408, t ha 1 of |] 
al t n 161, | 
i iJ 6535 it 1896 l i ) 49 | 
t £142.49 p ( Yi per ! I »s + | 
} l i ) ) Lhe } ea h 3 | 
to i ted to 15.9 Atte ‘ 1 
and i ling ula f £85,535 h urd, tl 1] 
i { i £115.97 | | 1 | 
) l it with tl 5 i} 
ve i { 
| 
MISCELLANEOUS COMPANIES. 1] 
AFRICAN CITY PROPERTIES TRUST The rey 
1897 t} if tl net p! Ht, I i I I ‘ i i j 
uft i t ! nture int la £35,814. |} 
it of i th lend on t ( 1 a 
| togethe i n dividend he ordir ls per | 
hare f f ha f tl The dir 1 | 
» fina lend ls 6d per n ti ‘ | 
nd f of t) ear, ma | | t II 
£5 800 ided to tl | 
£6,896 t rried forward | 
BRITISH INSULATED WIRE I} 1 
ended |) r lst shows a protit £35,281 } 
} 
idm tion expe +, Int t rH ‘ iii 
t ] ' ! wi i ! 1 
he i ! ! ( } 
£17,754 hich he d my | | | | 
rate 15 1 cent. per a m tl | 
] i y £] 629 | 
) ! t patent und aw | 
forward £129 | 
CHELSEA ELECTRICITY SUPPLY The report for the i 897 | 
shows a balance available for distribution of £11,344, after payment 


i 


st (£2,700), and after placing 4 
commended of 6 per cent. for tl 
year on the preferer hares and on the 
forward £1,652. £20,852 is added to the ve fund from premiums, 
making the total of th fund £36,717 lamps ¢ 
96.638, an increase of 16,178 during the year 
CONSTANTINOPLE LAND AND BWILDING 
vear 1897 show a decrease of £828 in the gross revenu npared 
with that of last vear, and the 
debit balance of £962 
FASTERN MORTGAGE AND AGENCY. The report fo 
that after providing for interest on debenture n 
and “A” , and expenses of management and other char ' 
balance is shown of £4 686, which, with £487 bro ht forwar i, 
makes a total of £5,173. The directors have placed £2 
fund, increasing it to £12,500, and recommend a 
vear of 4 per tax (of which 
October). carrving £273 forward. By the conve 
cent. debenture st k into 44 per cent stock, the 
form rate of 44 per 
‘tation on the Stock Exchange 


INVESTMFNT TRUST 


of debentur stor intere 
renewals fund Dividends are re 
ordinary hares, ¢ urrviw 
rest 
reserve mnected, 
The a nts for the 


prot t 


hare 


dividend for the 
moiety was paid in 

ion of the 5 pe 
$200,000 debenture 


nd 


cent., less one 


now be: a un cent., has 
admitted to official qu 


GENERAL AND COMMERCIAL 


Stock irs 


rep rt for the vear ended February 28th states that, after | rovidil g 
for interest on debenture stock, for expenses of management, &c., 
a balance is shown to the credit of revenue account of £21,689 


ry 
The 


the 


trustees recommend a dividend of 24 per cent. forthe year on 
deferred stock, which will absorb £7,250, a balance of £812 
forward to the credit of the deferred stockholders 


being carried 


In selling and eonverting some of the securities held by the trust 
. 7 

the trustees have realised losses of £1,163, and they hav irried 

that amount to the debit of the reserve fund. Ont of the amount 


, the 


the 


83 for management expense 


(£5,750) pr d under article 
; credit of 


ia 
vid 
: -again carried the sum of £2 500 to th : 
which now stands at £32,154 


trustees 
trust 6 reserve Tun i, 

HOUSE TO HOUSE ELECTRIC LIGHT SUPPLY 
the 1897 that 
balance of £12,033, which 
for dividends an¢ t, makes a 
viding for debenture 


to apply £1,591 in reductioy of preliminar 
£ 


The rep rt 
the revenu cccoun sh % 
with £44 brought forward 


total of £12,254 


year tates 


1 imtere 
and preference 


inte t, the 


to pay a dividend + per cent 


£226 to be carried forward. 
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f y expenses account, ane : 
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LEEDS AND LIVERPOOL CANAL. directors 
states that the balance of general revenue for the half-year ended 
December 31 shows an increase of £1,420 over the corresponding 
period in 1896. As regards the net revenue, a comparison with the 
corresponding half-year would be misleading, as an unsually large 
balance was carried forward from the first half of 1896 to cover pro- 
s by drought in the seeond half-year. The net amount now 
available for dividend is £18,353, and the directors recommend a 
dividend at the rate of 24 per cent. per annum en the 
stock, leaving £1,387 to be carried forward. 

LINOTYPE. 
states that the accounts show a balance available for dividend 
of £162,882, which, together with the amount brought forward 

‘ a total of £196,106. Of this sum the interim 
n July 29, 1897, absorbed £66,921, leaving £129,185. 
spose to pay a dividend for the six months ending 
1897, at the rate of 10 per cenit. per annum on the 


The report of the 


bable lo 


ordinary 


rom last year, makes 
livi ids paid 
The directors p! 
I 


recember 31, 


deferred ordinary share (or 5s per share), and to place £25,000 to 
reserve, leaving to be carried forward £24,185. The reserve fund, 


with the above addition, amounts to £281,875. 
MACHINERY TRUST. The report of the directors for the year 


ending December 31 last states that the net profits, after payment 


of CX] es and making the usual provision for bad and 
doubtful debts, depreciation, contingent options of purchase, and 
leb iy terest, amount to £52,633 The profit available for | 
distribut (exclusive of the amount of £5,000 standing to the 
credit of reserve for equalisation of dividends account) is £32,891, 
and the « tors re nmend the declaration of a dividend for the 
half-year ending December 31, 1897, at the rate of 20 per cent. per 
annum, Which will make, with the interim dividend already paid, 
a tal distribut ! 1 1) per cent. for the vear There will then 
r Lim the £7.89] inapplie i, and the directors have deter 
mined, since tl f the preliminarv announcement of th 
year’s earnil to put £5,000 of th im to the credit of reservi 
f jualisa 1 of the dividends account, making a sum of £10,000, 
and cacrying tf vard £2,891 | 

NarlIONAL EXPLOSIVES. The report for the year 1897 states | 
that the profits an nted to £26,204, which, with the balance 
brought forward ives a total rf £26,772. The directors recom- 
mend a dividend at the rate of 11 per cent. on the ordinary shares, 
und that the deferred shares shall receive £4 4s 6d per share. It is 
f proposed to write the. sum of £5,000 off the property 
account, reducing this in value to £90,000, to place the sum of 
£2500 t« erve a nt, and to earry forward £355. 

PLUMMER, RODDIS, AND TYRRELL..-The report for the year 
e) { Febr 7 states that the net profit, including £99 brought 
forward, amounted to £21,723. An interim dividend on the ordi- 
nat l st the rat {6 per ce nt. per annum for six inonths has 
been paid, and the directors now propose a further six months’ 
dividend on the ordinary shares at the rate of 8 per cent. per 
annum, Carryir t2 523 to reserve. 

PRICE'S PATENT CANDLE.--The report for 1897 states that the 
profit amounted to £77,531, as compared with £83,967 in 1896 and 
£82,858 in 1895 Adding the amount brought forward, there 
remained at the close of the vear 1897, and after deducting the divi- 
d lof ] rshare paid 


) lin September, adisposable sum of £56,326. 
The directors recommend that out of this sum £12,500 be, as usual, 


written off for depreciation of fixed properties and plant; that 
£32,812 be applied in paying a dividend of 17s 6d per share, com 
pleting the year’s dividend to £1 12s 6d per share, as against 


£1 145s 6d pel 


share for 1896 and £1 12s 6d for 1895; that £5,000 be 
fund, which will thus be raised to £40,000: 
and that £6,013 be carried forward. ‘The company’s invested money 
amounted on December 3lst to £245,772, of which £150,209 repre- 
sented the aggregate amount of unclaimed dividends, and the 


added to the reserve 


savings bank, the general insurance, the pension, the accident, and | 


the reserve funds respectively, and the balance, £95,563, represented 
unemployed capital 

UNITED STATES DEBENTURE CORPORATION 
directors for the year ended 
inv 


The report of the 
January 31, 1898, states that the 
tments and loans, valued on the basis adopted in former years, 
show a further improvement in capital value. The gross revenue, 
which last year was £75,085, is this year £74,480, out of which there 
have been paid the expenses of administration and the interest on 
the debenture stock, le: Ving a balance of £24,130. 
added the balance brought forward from the previous year—viz., 
£3,381, making an aggregate of £27,511. They recommend the 
payment of a dividend on the ordinary shares for one year at the 
rate of 74 per cent. per annum, free of income-tax: they propose to 
place £3,500 to general reserve, and carry forward £3,241. A profit 
of £10,721 has been realised during the year in respect of invest- 
ments made since January 31, 1894, and this sum has been carried 
to capital reserve fund, which now stands at £35,243 

VAL DE TRAVERS ASPHALTE PAVING.-The report for 1897 
states that, after providing for interest on concessions purchase 
account, £1,867; reduction of this account, £1,000; depreciation 
and cost of maintaining plant and machinery, £2,628; written off 
cost of buildings, £863 ; and added to reserve fund, £2,000, the net 
profits were £10,571, which, with the sum brought forward, makes 
£15,775. An interim dividend of 5s per share was paid in Septem- 
ber last; a further dividend of lls per share, tax free, is now 
recommended, making together 8 per cent. for the year, and a 
bonus of 2s per share, the balance carried forward being £4,773. 

VICKERS, SONS, AND MAXIM.—The directors, in their annual 
report, show a profit on the year’s working of £258,631, out of which 
interim dividends absorbed £55,625, and there is a payment of 
£87,500, being interest in lieu of dividend to the shareholders of the 
Maxim-Nordenfelt Guns and Ammunition Company, according to 


the terms of purchase. This leaves £115,506 available for distri- 


bution, and the directors recommend a dividend of 2s per share on 
the ordinary £1 shares (making 15 per cent. for the vear), carrying 
— 





The report of the directors to December 31, 1897, | 


To this must be 


forward £22,381. The directors are pleased to report that, not- 
withstanding the serious interference with the producing power of 
the works caused by the strike, now ha 


E DY ppily ended, they have been 
able to declare dividends at the same i 


rate as for the previous year, 
MINING COMPANIES. 


BROKEN BILL PROPRIETARY.—The company report that 
19,450 tons of ore were treated for the four weeks ending March 3 
1898, and that the output from the refinery was 1,061 ounces gold 
455.613 2,437 tons lead, and 47 tons 
| antimonial lead (estimated), the copper matte containing 16 tons 
| copper (estimated), and 50,106 ounces silver (estimated) 
| CASSEL COAL._Output for February, 19,600 tons; profit £3,000. 
DE LAMAR.—-Return for February:—Crushed during the 
month 900 tons; bullion produced in the mill, including eck an-up, 
| $18,845: estimated value of ore shipped to smelters $1,900 ; 
total produce, $20,745; total expenses, $19,115; profit for the month, 
$1,630 ; or at $4:°90 to £ sterling, £332. 
JUMPERS DEEP.—Cablegram:—* Started crushing terday 
(March 3rd). 50 stamps running, will have 100 stamps running by 
| the end of the month. ; 
MILLS’ DAY DAWN UNITED.—Cablegram from the head off 


wna 


(estimated), ounces silver, 


ice : 


‘A call of 6d per share has been made payable on April 4th next.” 
OOREGUM.— The directors have received the following cablegram 
from the mine, dated March 11 :—* Taylor’s Shaft 1,410 level 
south, intersected at a distance of 25 ft a quartz vein width 
6 ft, have not yet got to the footwall, assaying 2 ozs 10 dwts per 


ton.” 


CRUSHING RETI 


LNS. 








(The returns of the principal Rand mines are given it ther 
column.) 
oe Gold Recovered. 
——— | - — (P) 
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THE CORN TRADE. 


Mark Lane, Friday Evening. 
The weather recently prevailing has been propitious to the grow- 
ing crops, giving a beneficial check to the rapid growth of vegeta- 
tion. The wheat plant, as a rule, is spoken of very favourably, and 
farmers are beginning to make preparation for barley sowing The 
demand for wheat, on the spot, has been far from active, but 
home-grown qualities have fully maintained the recent level of 
values. Foreign descriptions have been very sparingly dealt in, but 
with light stocks, holders have required fully late currencies as & 
rule. The volume of business passing in flour has been very dis- 
appointing, buyers confining their purchases to pressing require- 
ments. Prices, on the other hand, however, have not perceptibly 
varied, values established on Monday last governing all transac- 
tions effected at Wednesday's market. The floating and for* 
ward shipment section for wheat has been in a quiet state, 
and prices in several instances have not been maintained. 
For cargoes of Californian off the coast, 38s 44d was bid, and 37s 3d 
was bid for Walla-Walla. The Port Elgin, containing 12,384 
qrs Walla-Walla, December 28th, bill of lading, changed hands at 
35s 9d. 6,282 qrs, ditto, per Brussels, December 21st, 36s 54, 
whilst the Macmillan, afloat with 10,194 qrs, went at 35s 104d, and 
this price was also obtained for the Verbena, 12,168 qrs, January 5th 
bill of lading. The Robert Bickeners, afloat October 27th, contaim- 
| ing 15,385 qrs, realised 37s. For Californian, prompt shipment, 
| 35s 9d was wanted, and 34s 6d for Walla-Walla, same dispatch 
' The Assunta, containing 2,500 tons River Plate, shipment with 
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yurteen days, found buyers at 35s 3d, and this price was obtained 
r the Cresswell, with 2,500 tons afloat. one-third being f.a.a. | 
and Rosario-Santa Fé. 


In parcels only a 
Hard Manitoba, April-May, 
spring, prompt  dispatcl 





{LOS balance 
has resulted 


Milwaukee 


e bustmness 


lera 


| 
t 37s 9d, and 


L 





a MAULCTI, 
37s 3d In Inlian parcels, N 2, Club Calcutta, April 
May shipment to London, sold, 33s 9d to 33s 6d, March 35s 9d, 

| and afloat, 36s 6d to 37s. Soft red, Calcutta to London, March- 
| April, changed hands at 33s 9d. To Hull, No.2 Club Calcutta, 
March-April, realised 55s, and choice white Karachi, February- 
larch, 35s 6d Th American shipments of wheat to Kurone 
luring the past fourteen days amount to 492,000 qrs, 133,000 q: 
from the Pacific Coast. The quantity of wheat and tlour 
afloat for the United Kingdom is now estimated at 3,345,000 qrs, 
1] Linst 2,140,000 qrs last vear, which brings up the total quantity 
1} afloat for the Continent to 4,885,000 qrs, as compared with 
| 655,000 qrs a welvemonth ago. A moderate business has been 
unsacted in barley on the spot, grinding descriptions realisir 
| ccasional advance of 3d, while malting qualiti Wt 
|| scarcity, have been very firmly held, although = there 
i} 1 not been much business stirring. The cargo section f 
1] iin has presented a neral tone of firmness throug] 
|| md values ar l4d to 3d against the buver 13,000 a1 
] Sea, March shipment, old style, sold at 16s 6d; 12,500 qt 
ff, March, old style, 16s 3d, the latter price also being obtained 
r 13,000 qrs Azoti-Odessa-Nicolaiett, March-April, old style. Th 
t demand for maize has ruled quiet, but holders, as 


a rule, have 
round } 


prices In the irgo trade, Lv 
rican mixed, after being quiet and easier, 
ning firme 15,000 qrs mixed 


i,at 16: b’ New Orleans, d 
at l6s 3d 


\merican, April si 
tination 
The Nina 


f ipmnent, 
wanted, 16s 6d w 


Mende, 


is 


13 500 qrs 





capacity, Galatz-Foxanian ma and Danubian-Bessarabia 
y,on sample, sold at 18s 6d and 16s 6d respective whit 
Duke of Cornwall, 10,500 quarters wheat capacity, 4,000 
0 guarter eing Galatz-Foxanian maize, one-third old crop, 
! e Danubian-k { barle lue a Ku 1ji to 
) ithe sa pl s. For O s ‘ prom} } ent 
ls iW ed a of American 1 ed, first 7] March 
nt ld at 15s 44d net: March, 15s 44d, | 4 per cent., té 
] ted net, and May-June, 15s. Oats, on the spot, have met a firm 
i holder of the commoner qualities have asked an 
! light advar \merican mixed pped vi ‘ | 
i I New Ze i t nehar i | ordinal qu i 
ys, and fine heavy samples, 26s to 27s. Fon i 
re ured full price OU Ventuallyv re llers offered at : had 
Hey Amenecan 2 ed clippe 1, arrived ) 15 l4d, and 
April shipment, 15s 43d, while Ame n mixed, un 
ped, April, went at 15s 74d beans ¢ tinue scarce and 
New 7 nd ioted 32s 6d to 34s, | urriva 
I hav vithdrawn ie continu mn | a 
i r) tL cerea to-dav was of a continued quiet « tract 
! \ ! ntial Variation to re rd in p! Ab hie i 
vheat has be | but about unchanged. 11,800 quarter: 
\ Walla} J i Jar t 27tl hy f } | ite 
lay 55s 44d I Californian pron 55s 9d was asked 
for Walla-Walla, same shipment, 34s 6d. Par s ruled quiet 
Hard Manitoba due sold 39s 6d, ar 1,000 quarters hard winter 
! h pment, 36s 13d No. 2 Club Calcutt April-May, to 
nd vent 33s 6d, and to Hamburg, same ipment, 34 
\] ed firm h lde f Ame l MIX | Kiln l | LaVance 
+000 juarters of th jualitvy, March shipment, sold late vest 
16s 3d. 16s 44d t.o.1 was bid for New Orlea lestinat 
\ ted. Barley firm, and held f stiffer price I AZOV larch 
ld stvle, 17s w 1. Oats were unaltered. American mixed, u 
pped, April shipment, sold at 15s 9d. 


The following table estimates the home concumption of wheat 
7 } { 


uring the harvest year 1897-8, contrasted with 1896-7, 1895-6, and 
1894.5: 


1857-8. 1896-7. 1895-6. 1894-5. 
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QUANTITIES SoLp. 


Wheat. 

1898, | 
Mar. § 

Feb. 26. l 

BW. 68,404 6 

Bas. 59,415 4 

: 7 
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qrs bsh 
52,833 1 


29,262 


5 63,597 


Jan. 29..' 65,14J 


Barley. 


qrs_ beh 


44,953 
54,823 
72,718 
75,849 
88,797 
109,635 


6 


oofr°on 








Oats. 


are lbs 


17,289 
20,485 
21,206 


wy 


20,642 
21,370 


eww ew 
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AVERAGE PRICES, 


Wheat. Barley. 
se a R ¢« 
3% 10 23 
35 5 Zz 
0 27 
1 27 
34 10 23 
6 zis 


o7-no™ 


Meee padess 17,981 5 33,147 1 14,993 0 28 3 25 0 
1895. 260. 52,974 7 51,274 0 20,879 7 25 4 2i 5 
1895 ......} 60,060 7 55,188 1 22.145 7 19 9 21 6 
AOGt cecaest GAs 4 29,216 3 470.2 4 24 (3 27 0 





THE I1x0N AN® COAL %RADES. 





Imports—W heat (26 weeks to Feb. 2€) 
Flour ” ”“ 


cwts. 
30.704,C 0 


10,926,€00 


41,674,600 


ewts 
35,459,700 
11,969.6_¢ 


47,660,206 


cwts 
55,139,.6% 


10, 197 5M 


cwts 
53,2 2,509 
10,40 ',600 


675,100 


4% 
93,060, 1,327,500 


1,16) 400 2 
599,900 261,500 


513,00 


947,40 Ly 
387,59 


Add week ending Mar. 
ae 


5—wheat.... 


Total imports, 27 weeks...... 43,5¢9.000, 48,995.20" 45,630,00° 42,254,160 


Less exports—Wheat........... ees 81.80 88,800 131,500 152,500 
OE aasenSvaceuen iemdansanate 129,460 165,19 95,90( 110.700 


Wet Inaports. .. sis occeseses 43,137,890 48,741,700 45,402,600 44,990,990 


Add to this the estimated sales of 


home-grown wheat ..............-. 19,726C0° 17,0°5.720: 10,253,700 14,900,209 


my ‘ . o 7 on » 54 - £9041 
Twenty-scven weeks’ home suppliee.. 62,863,200 6°,827,C0G 53,656,300 59,591,100 


Average price of Englishgwhest, per) a 


ace cased ee ren ae “oe 28 3 25 19 
OD viocnss yeenteosesss ae 6 6} >] 4-6 
bushels. boshels ‘ bushels bosbels 
“Visible supply” in U.S.centres bush. 330 9, 42,768,000 62,596 G00 77,717,090 
Li do = in cwta 17,685,000 22,911,000 53,557,00u 41,614,000 


COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and 


British Corn (Imperial Measure), in the six 


weeks ended Mar. 5, 1898; and for the correspondiny week in each 
L > 

i 4 ° ) 

Of the 4 from 1897 vO 1894; 








The ] iron n ets have in so} cases been a t 
owing, } loubt, to the politic incertainty. Glasgow warrat 
have been a e depressed, and are al t 5d lower in price 
wee: I qu il I t n o] t are DUVE *H d +t 
one mont} ellers 4d mort Stocks in Cor (I ) 
Glas 333 tons: Middlesbro’, 87,211 ton 

Our Middlesbro’ correspondent, writh | 
Ther e 1! chan { record in th n 1 in 
i nt il 1 ‘ i t } Ihe 

weak! i Cy W rise nt | t | the 
t t Cay ror Lkel hand ! ted Mi 
br } N ». 40s 9d t +] h utit » + h ! 
re I r it rice 15s for rubio e.if. Te hn conseq ue t the 
| Nn I Middl I ! ! i al h i { 
heavi n shippit he Spanish Government 

The Ira ( rades Re \ | 
ma I und steel The C] { d 
trades l I ( nadition na 
the 1 t ‘ pplied with w ! 
exh i l ndeney I ] N t } 
teel ti ! | } th icm i] i ! nh 
avel t ind plat ( It 
5 i I i ling ind t lis I he lniption 
irge ;ua t I bee } ite inwies, tee AC ul ake \ 
felt . 1 gain raising tl juota ‘ 
done t | t 2s 6d pert rl I 
r j ‘ | ’ i i rr} r ’ 

() t t Nort f her i i Y) 
iron ba i it £5 Mos | 
£99 $5 ne ! | 6 ' 

} } p | oe q t ‘ 
i ites may be put +28 3 
" . £4 10s) 

I} rad Norta bey wd t 
men ire ¢ but price . 

) N i il \ 1 i 

t t ! en el t ! I 
] ter ) t f } . 4 | 
taken | Qn f her | i, th \ ‘ 
is fl | the demand is in « f p 
bel that i ! ure very firmly maintained 

Our Cardif espondent report on the South Walk fl 
trade, d 10t as follows (Owin t ( ri 
th nt holiday. the de and} ver eat thar 
wee! ind t conseq ently 1 trict i Price fil 
stiffened, a t Lilt ire j ta 13 t} ‘ ! ( 
6d | st re ve long, and great diff! t ‘ f ced 
placing t ! o7EI cS are Hl of stear rs, and berth 
are scare tlement has | narrived at bet the \ ‘ ted 
Collieries and the workmen as to the rer f the d ule 
agreement t the al impression local! t! th \ , 
no cessati I we k i April. 

THE LEATHER TRADE. 

Th } yen 1u activity in tl i nd for leath 
du ing ba Sima pu ha continu L i i 
very tirn I i 1} p ed to piace i fol I Lut 
freely. | \ n leather a good trade ¢ ts ab full pi ia 
i h V Liithi 

THE COTTON TKADE. 
+ 
LIVERPOOL, March 10, 

I} ( ton rket has been less active throughout the we 
put a tal uusIness has been done at um he nved fra Lor i 
lescripti 1 Island has been neglected In Ay an a fa 
business | t ne at prices favouring buyers, and quotation 
how a decline of +,d perlb. In Brazilian a i busine ha 
been d 1 nged prices. } ian ha nm in fair 
demand. t 3 art inant hans hwo n f aT n 
tinues tH req iest In ii det rough iLher ror 
pusine Da ! ‘ brie LO pul nas 4 birth hin ith 
has beer x : vy deehne of ..d per Ib In Kast Indian 
only a reta ess has been done. Prices are unchanped. 

“ Puture {he market has been quiet and after various 
light fiu f enerally how \3-64d to 4-64d per Ib 
lecline fr Thursday's Circular rates. The closing values 
are Ds j \ an, any port, L, MAC 4 Var h. 3 2) 64d to 
5 22-64d 521-64 to 3 22-641; April-May, 5 22-644; 
May-Ju 12.64d: June-July, 322-64d to 323-64d; July-Aug., 

35 22-64d > 20-0490 ig.-Sept., 5 22-64d ; sept.Oct., 3 22-644 ; 
Oct VOY., 321 D*td ») 3Bke 64d; Nov.-Dee., 321 64d ; Des -J ath. 
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408 T CONOMIST. [March 12, 1898, | 
L > ‘ 
a mos 5 =" R ee — 
4.4 } 4 +; » | ‘ vy] < » inl +} ; . 
) 64d per ib The follow ing transactions have LiKe pia l (II.) Compared with Previous Years. 
i an:—— Delivery: F.G.F. Mar. 418-64d, 416-64d, April, | 
+ 17-64 Ma 1 20-64 18-64d, Aug + 24-64d, 4235-64d, 4 22-64d | 
? a ‘i ; Price, Corre sponding Week in j 
; 64, 4 28-64 3 Mar 
t ird a t} weer 80 16] ba ? AA | 
The i use of st 1898. 1897. 1896. 1895. 1894. 1893, | 
910 ba 61,460 bale f hicl 0 : 
| sds4d ded 
7 Raw Cotton—Upland middling... .per lt ' 0 ) 44 O04 
PRICES OURRENT. ae Ditto, good middling..... 3, ( ) } 
_ Pernambuco fa@ir.......... ) 5a 
6 Same Period Same Period § — = Ditto, good fair ........ . : ei Uy 41 0 54 
: ~ 189 1896 Yarus—No.40 mule twist, fair,2ndquaality 0 f f > 0 8 
ae , 4 e a ; } Water-twist ditto 0 a / f ) oe | 
ae - ” 2 : , 66 reed, Printer, 29 yds,4 lbs 2 ozs 2 11 c 14 3 loa | 
rc 3 - = © an as a > ‘ ™ > ; 4 . < | 
a 3 > % S “ 3 23a ®o 66! & sé re en, aE a aoe eet = . + ae ' * 49 
‘= o . — 3 = a) 3 35 & in, 6G reed, Gold End DShbirtings, o/4 } 
= i Dats side cin (Get eer ere yards, 8 lbs 4 ozs ae tale omen 7 t ) 
$0-in, 66 reed, ditto, ditto, & ths 12 oz f lf 7104 | 
‘ 3 da A ? ¥ : ° 
Amor , d i i P a g . . 40-in, 72 reed,ditio, ditto, 9 lbs 5 ozs ] >|6) . 0 
fea Isiand perib . ms 5 29 - 2 12 138 39-in, 44 1 Red Ead Long Clotl 

Fle iad ) . 7 ih be bj iz 7 ve’ K+ - = ie >} ’ re ms "* 4 1 4 ‘ l } } 

“ : LMM GMMF LMMidi@GM LM™M GM YOrGS, FLOSS ccvcsesevees .* J t lk ' 

Americar & ) } : 4 4 ee 
| ian viid WV i I rd. b's Vi } by Gad r eT (id — | 

= ; 
erna | 

Omar 3 THE WOOL TRADE 

Par : + 7" 

Rio Gr ! 4 | 

. z j 

A ; od i 

' 4 €} | 

- ' + t te ( 

I 62 | 
i 
i? ; 

I 

Afr 2 
i] it i 
t i 
a 5 3 

| 
M. Git 4 . 
| 
' A 
M 

Bega é < ‘ : d 23 | 

Ma 1 iy 4 Ps ee 

Ma ! y , : Sy be 1 oe 5 | 

C 1 ‘ l : | 

Cc a I 

t ria r rts ( aur on ALC } 
1898 37 
Bale i ~ 
i I f Ja 4 ] ,. obtane ] t 
| DP ' ar vl : I o i 
8 kk 2 | 
( an t i SIO secece ‘ 
" | 
Balos. 
A compared with the same date last year of ) . ‘ | 
4 taker consumption of | 
n ‘ i i y | 
i a n EGE cccwceccvcececcscesesecscvescoce v2 s . 
I ‘ f 4.249 ? y oo 
I vi i to J 1 F t | 
i at sea ( 3 } ( t 114.000 | 
i aa 170,000 ba LU2Z.U0U So } ar | 
; } 
( } pe 1 inst yea ii { UU | 
( ‘ ] \ — | 
MANCHESTER, \ar 10 
i bul I nt est ha irred ; 
| 
( i ! | ( M ; ~ i | 
i ti l dt rest ‘ 1es 
| ! I tha i \ lay th | ‘ , 5 
{ C} ’ 1 seve u\ t () | ' 1 4 , th 
pia it ! t rt the dem ed The : . . W 
i Lu} { i rae H wi bec ut p! bt arra i i til 

\ a hi et icalt h, wil } \pr } Wa ’ ‘ yinting 

‘ } +} nae ight i () ra ’ 17.000 } \f in, 

( wi l } i i | ‘ O00 i JU buies 

} ce i { i i ara r tha l LO Sav, tl! Sout \ , Ff 1) } { f 1897 

sutlicient business « und to keep prices firm The { Pe I , . a Loe whieh 

i bi he ond \\ sil swob 
(I.) Comparative Statement of the Cotton Trade. ¢ March 15, being th nd series this year: 
Bale Sal 
Price Previous Weeks in 1898 Date. . Sale Pmpt. Date. Sale Pmpt. 
Mar. = Mar, Selling Brokers. No. Mar. | M Sellin ker No. Apl. ’ 
10 Price Price Price Price Pric« lS .. Buxton, Konaldand Co...1 7. John | e am ( 2 — 
saan «Mar. | I Feb Feb. Feb C, Baime and Co, l Hi 1S Z we ee 
4BY8. : ’ a an 
a. 24. sy 10. 3. Jacomb, Son and Co l 2g Wij ry ow abe 
16 ..H. Schwartze & Co, l 28 ..Windeler and Co. eee me 
. 7 o2 a1 at ds d 8 a sdsdaea Du ©: Doxatand C l TI las and ¢ 2 «+ + 
Raw Cotton—Upland middling....perib 0 3 03% 03% 0 38 0 33 03 17 ..H. Irwell and Co. 1 3] a “perry ; ae 
- Ditto, good MAGNE... ++. C 3i5 O Six 0 34?2'0 34 0 34 0 3 Willans and Overbury l .C slime and ( p S eta 
-- Pernambuco, fair ........ U O 530 353 O 3t 0344 0 344 Thomas and Co : 1 Buxton ; T cae 
~ Ditto, gocd fair ......... 04 03 O3St O 340 31 O 3s AT i H,. Schwartze a \ oe 
Yarns--No.40 Mule-twist fair, 2nd quality, 0 6}) 0 64, 0 68 O 6 0 Gi O64 118 ..H.P.H Gone} as Willans and Ls ae 
- No. 30 Water-twist ditto )€42, 064: O6's OB: OG O6.. | John Hoare ana Co eves H. P. Hughes and Sons..3 .. «- 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 2 lig 23442114 211 21) 2 10a W indeler and ( 0 ak i ht. Irweil and Co » a ee 
27-in, {2 reed, ditto Sibs2ozs13 8,3 8.3 8 3 7h 3 7h 3 7-119 a ne . +: : 
. st . 73.3 sane 5 ‘3 ° ou , ivona and \o, 2 5 Apl » 
39-in, 66 reed, Gold End Shirtings, 374 } i Cl Maives abt Ca s ‘ i ie or i { . 
yards, 8 ibs 4 ozs ebineenes...andeneen 5 745 74:5 73 5 € 5 645 §& 23 .. Jacomb. t und C °“. “ " bu C D st x } 
40-in, 66 reed, ditto, ditto, 8lbsl20zs.... 6 2,6 2:6 2 61°16 ! 6 O | 23 H. Irwell Co o 6 » . j ais 
40-in, 72 reed, ditto, ditto, 9 ibs 5 ozs ....' 6 103, 6 10h 6 108 6 9A G& 98 6 84 | H.8 whee as d Co > - 4 .. 16 
39-in, 44 reed, Red End Long Cloth, ¥ ; les Duc eal “ ° 4. Bain aol fies etre 
. ° . - «4 f ma ‘ 4 “aime ( , ° . 
yards, 9ibs ...... 4i/;@12);411/4 04.4 O14 0 -- Buxton, Ronald and Co. 7 Buxton, Ronald and Co..5 18 | 

















: — — — Saami ns ane aaoananene reece aomaeneatens — 
Is 
x ° -| 1 -) Pexi Q | 4 ' j TFEs } , 
Tarch 12 te 3.) rHk SCONOMIST 409 | 
= = sisal campestris nuitintncmmadeapninnigataaiiis 7 a nieuleieaninain | 
q . D4 ; TP T t ‘ 7 , ? weary } 4 YY le we a. 
JUTE, FLAA, AND HEMP TRADE. n any improvement in demand for Cev! ulthough the | 
y Lu 5 Ww mounted to 19,474 packages, o1 arly j! 
T ] t and price ba maint ! 1 5 J} i tha he pl lou th r chisses | 
th a few sales vabive mal rrive, at £9 10s ito £9 12s 6d ntinue depressed | ind pekoe souchong sellin wn to 43d, | 
| \pi r Lond ear) Cor Sar 06 China . n. part sold c] g¢ Canton | 
1 ‘ ra eV | O22 pa j irl ur ' 
\ it du ' lit al een 1 
RICE 1! n Urrive dot { { 
I t \ ut retted ¢ nues port i at curre? yuo ! ‘ i |} 
( itn a iderable business resu agaly 
i s of « S SAGO pm 1 f 10 ba | 
! t i | Is 6d for i 1} 
H wing to TAPIOCA tt t recov t. |} 
ne £19 to £1 
; 1 
utes ni t, and 1u 1 
BLACK PEPPER ! } we] | 
-—_—_— ‘ nd tl und eased 6,500 I 
1 TT con TT ct te it ~ \ | 
FOREIGN AND COLONIAL PRODUCE MARKETS. mM 
- r ’ : + i t } | 
For Report of To-day’s Business and Public Sales see ‘* Posters pt. 
Minci une, Frida. : = perp . 
> aid . M neing L, te 3 WHITE PEPPER 0) 
(GA! i ed flat wit I I ' \ 
t ten i | 6 { 
' ? \ y l i y i 
} } ! \ rat 
| ‘ } 
| CLO j 
64 / J LSJb j 
| ‘ 
; \ } | 
»U t A ) | 
f ‘ 
eR ] 1? il 12s 3d VA Wid ns 
, I NUTME 
i ) is 6d to 1] ! { 
' nto | N trom commencement of t aah ' 
¢ 9 +) + nALt! 
year I I with Srocks remaining at the latter dat 
is lsy7 my l 
Tons yns Tons Cons 
i 24, ) 10 - ; ) ' } 
i } un 4 } ) 
750 1800 lau 10U GINGER 
( ‘0 l: ) 
) | f 
i \V l I 0 ] 
fa 
, { pda i il 6 l ‘ i » t 
: “ aos : PIMENTO 
‘ ry) ‘ 
) } 1] GQ) | Us = rN Ei 
CINNAMON CHIPS } 
ie) { ’ \ mY r 
FRUIT 
1 +] ro : 
Mii iv VA 
| 
12s 3 195 0 T A ° 
SHELLA( 
] f 
i | h 
rker. J t 4 
4 LA ( he PI CE (1 H ' 1 
. il. May July. Ang. Sey INDIGO 
c ; j ‘ } j "i 
RUM \\ India | ! tbout 1,650 ‘ i & J 
10 llsd per proof ga . er] 18th p 
i l K Ol 10,550 } GAMBIER i { i 
COCOA \ rs have abst 1 it 1 offering furth ) } j 
idvertised tor 1 \ hij | 
! Pp A ( { ! tli, at a price DRUGS (a ! ( i} 
J ‘ i used to 121,460 ( 1 i j 
COFFEE | } t ttled na \ , i | 
} z ; ‘wr : ~~ ' i 
\ d a Ii i CHEMICALS I - |] 
i it irawh wing t h ute { Cg } ) ( | 
67 i Kast Ine ) ht about valuati ( n } rer, } 
. j 
i { LU4s ol i> si jUs Oa; grevish and du fos Oa ( ! a \ j 
t (Js od l \\ \ price W ) bd \ be ih next 7 | 
Qf) \T +1 } y ’ leary ] lf ¥ ) 1 ’ ‘ ’ 1.) ' } } 
) | males M withdrawn, there being no demand 108 INDIA-RUBBER.— | Para sells a 10d 
] ided low si ind pale at 26s 6d to 35s 6d ; rather t t 1.1001 he a bis | 
i lina ‘ } 8 99s 6d. 658 bags Co Rica | to-day, te nelu rd oY l |! 
includ id {tog i linary, 50s to 56s; tine rdi 5s 04d 
nd | iling, 688 70s 6d; middling to good, 8ls 6d to 9 METALS I N 1 | | 
in a ’ ‘ 4 ¢ il 
! 9 LOUs 6 Sa vd 68s 6d to 82s; small, 38 ta market L he u) { WY | 
( mbian, small and grey, 41s to 54 fine ordinary, to bold mpt 1e | t 1A ca | 
62s 6d to 8ls 6d: a few bold « ry up to 96s 6d; small and mixed | stror undard bra £50 ls 3d to £50 10s. | 
a to 34s; | iixed Guayaquil, 31 Guatimala, 75s to 72s { I thre t } h | 
midd to | 1, and 40s for sma 250 bags Rio, on l t £54 10s t 54 ] Tin | | ‘ t rathe ' ur | 
ht im 76 | South Sea In the Terminal market, Sa ( £64 17s 6d und the I red a it 10 £66 1 
leclined l } ‘ overed ind is now quiet thr 16.800 sla Banca ar nt i { i] 
IMPORTS and D VERIES of Corres in Lonpon from the commencement of n H ' n t s0t} , iron in (ila Vv t | 
t year to Maret vith Srocks on hand. ‘ fe ' . ; | 
180s, 1807. 1896. ig, | 46s l4d la e. § ead rather dea spe is | 
1 fons. Tons. fons. Tons ni A ! I mporters I Lich ¢7 2s 6d. i 
mported... 6.650 690 4.510 : 7.200 . 7” j 
D I cneen enn ( 4 Ot awk 4,aan Ciosinc Prices on the Meta Excuanoe To-pay, | 
e ery, e use 2.500 2450 2,020 8.000 ; 
‘ — sO) 2170 9 arn ‘ ) Spelter. Foreign, Pootch 
Ory ‘ A - sage ay A y mre ‘ 
Btoc} a Pr 140 nna 7 180 Straits Tin. Copper G.M.B. Ex Ship. Boft Lead. Pig-Lron. 
- see ; neues ala Per Ton Per Ton. Per Ton, Per Ton, Per Ton. 
Stock ¢ I pean port 186,800 119,800 104,550 77,700 a een 4 ‘ 6 ¥- 
, t a fto o/9 £50 it : £18 8/9 oo £12 1246 ‘ 16/5 } 
IMECE! i na \ 5 sinc NE JO : 7 om 
1HH-7 1895-6. 1894-5. TALLOW. the public sa \ustralian beef advanced 3d to 6d. | 
Bags ........ , 7,008,000 .. 1,590,000 9,193,000 Mutton stead tation, to arrive, ist nally 20s 6d to2ls, | 
LLo Prices at ‘I ) + CALL. 5 ‘ ‘ g 4 Of at 
n rene Very i,t e I ] 4 bucs~ion, 
Apr May Sey Dec and 21 | { ’ I t , by i 
Santos os ZN 4/9 29/9 x it 800 i 1 H 1 
TEA. the market. 1 ’ OILS. nseed have f s to 7s 6d, and the | 
gy { ! ace In others th n market now Ven Oy t. £15 12s Gd to 
wh I ’ and the dim igual f I £15 15 \ £16 2s 6d M August, £16 i tour mH ths, 
‘ nba furth i £16 Zio « i i Spot £14 ] ; { de ton | 
f 7 ; 71 ° 
‘ t i | i tea In the *roau ( April-Jul | I i, at 21 10s £21 15s; 
- ‘ . ‘ 4 fw r \ . 
Clearing-hou ngou type No. 1, Ma ioted 74.d. There has Cochin, February-May, £24 10s, c.f. and i., English brown rape | 
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quiet. and easier 
Olive maintains 
Liver pc 





ind 84 |hs 
LINSEED. — Pri 
] : y “al {)} 
Le yf Marc) 
| 32 104: Oo 
| for san nt} 
1 35 OU i I ita 
| be | 36 
54s € 
TUR PENTINE { 
Ame al ws 9 
| TOBACC 0 0 


SUGAR. T] 








Crystais,exshipptl 
Alkali, 8% . 
Caustic 7 


a riead white, cwt 


| Pi 4 te Culnihe=— 
Howard and bons 
per oz Vials...... 
Do bulk . . l 
krench. eres u 
German if 
Kulphate Copper t&3¢ 


Zinc, cut 
tulphu Flour 


Capi 


da. per owt 
Oliben m, drops 
Kowrie rougb . 
Ipecacuanha, Kio... 


Jalap, good.. 


Anlseea . 
Peppermt. Hothis 
Opin, rky., fne. 








PETROLEUM OIL 


is rather ea 
| of last week. Ame l 





Inferior beet 
Middling ditto . 
Prime ditto 
Inferior mutton 
Middling ditto ... 


Com me erctal Cini c6.—W eckip Eric 


LONDON, Fai 
| APROWROOT per 
fr. \ I v 
| (OCOA—auty ptt 
1 Tai grey Gait 
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| ‘ ‘ / ‘ 
| Gn f 


pyi WUOLE 


O1LS—Fish— 


wart a= 


Rombay pr4lé tbe = 
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| box ce 
| ( &A Vera Paz 
| Bi i 
CHEMICALEF— 
Avit i per it 
Ni 
| Ox 
| 1 » Fa t 
| Alu npa 1.3 
Ap mot » it 
| Mu per Lond 
Arsen pp, pt 
Vs : 
A-} 1 wt 
I 
Krit Roll . 
| bie powdr.cwt 
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MEAT MARKET. 


Per Sida by the carcase. 


Prime mutton ....... 
Inferior veal.... 
Middling ditto .. 
First ditto 

Pork, First 


ttecesssees 5 
eeevces eee . 2 

. cccccce ee 41 

PRU SP Reweseeoescesees ° 8 
Steet eeeeesereseseee 4 


LONDON POTATO MARKET, 


Per Ton, 
903 to Yos 
12098 ...0- 9.8 
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sSILK— 


bengal—furdah, pib_ 


Cossimbnzar 
Rengal Gonatea 


Jul ypoor & Comely 
Chinna—'T sat lee , Supr 
oa c 


Teatl ,& & 
Biu cacphant 
Taysaan ahing. 
Bkeins 
Canton 
none) 
Re-reel 
Japar 
I Raw,teir W lar 
(irganzine-Mednu cogd } 
Trams Milan 3threds 1 
SPiCES-Deyy er blacl 
Penang 
Fingapol es 
White, Singapore. 
Siam 
Penang. 
Piment« : - 
Cinnamon—letCeyln 
Do chnddco... 
1 3rd aud 4th... 
Cassia iignea upwkd 


Cloves— Zanzibar 
Penang 
(singe - jerewt 
Cochin cut. 
le rough . 
Do washed. 
Rengal . 
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Juniaica low & ord ¢ 


bo mid. to fine 
Mace perib 
Nutmiegs,good te ne 

Tinaii to oediun 
Chiiiie percwt.iair 


> PIRITS—Kum,p pf.gl.duty 10 10 


Jamaica, per gal. 
lai, Oto 35 .P. 
Fine marks ie 
Lemerara, qroof 
Leeward Isi., prt. 


t.1., and Mauritius 
Brapu’, duty 10 id 4 


ho. Vit. 
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ist Lrands lctl. 


b bnds  1895.. 
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Aitee- 


Corn spi trite, ptdy pd 
Spirits, f.o.b. &x pf 


Malt spirits duty 4 13 


Getlual spirits, 


SALTPETRE— 
BRenpal, percowt 
hauglish, retuned 

Nitiate oi Seaa, 


SHELLS—M o-P. yer cwt. 
Seeebee 7 0 


Manita 
Maccassar 
bydney ei 
W. Australian 
Bombay 


BI GAR- per cwt. 
brit. W Judia, syrups 
Crystal lised . 
Porto R ico, Grocery, 
Mauritius crystallisd 
_ Grainy 
Syrups. ecvcce 
Qucensivnd syrups... 
Grainy and crystal 
Penang, Gr. and crys 
Native Brown Shan 
Madras, pative 
Jageery, Cane 
Manila, lio lio 


— ‘Lea 


Alped-Lane Gid:tals.. 


edaiujs 

Java, BTCY ou Who 
MORSE » xs centhuckides 
arelai “)Tupe....... 


ER) ple cry abaiuaed VU 


SOADAR cadacnieeiers 
VBVe wival 


tubs lca ehbemans, 


KEerisgp—Louden 


Yellow Cryolain .. 
Lubes, No.1] ...... 

Du NUL! ..c00e 
Giavuiatea,. 
REPRE no cccccceee 
RUM nce recsseces 
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net cepertment 


eocececcec-coce ° LUUS 
Sutton’s Regents .......... to 95s 
SUGAR—Cats SHED—{( on.) 
Austriar ll 7; 
Freneh lors g 
Frnch erstilsN i 
K silane! ia 
German G ‘ li j 
4 Feh.cubes, fo.) ’% 0 
BEET—Gern f 0 
TAL LOW— per ewt as 
Pet burg, ¥ ¢ 3 00 
Australian niuttor 23 0 
do bi 21 ¢ 
Town 00 
1 - Lo {—} 
I ake,fair l 4 
Pen I | \ ll ¢ 
LAR—Stockhim,; 00 
is 
TRA—duty 4d per |} se 
Cong i to f 4 0 6% 
Mediun Kood 54 010 
Fine t hest lL 110 
ouchong 4 0 64 
Good ‘ 1 6 
Scented Orange Pek 
Canton 410 
Seented Cpa 5 010 
Hyson, con ‘ 0 6 
Good to tine at. 
Young ! > OF 
\ ‘ ht t sae 
ndian and Cey 

Bhi nd Far ¢$ 60 

Good to fine a & | 
Broken Pekor 098 

Do good to tf t 4 2 0 
Pekoe Sot is 5 0 6 

bo good to tine 8 13 
Pehor 6 00 

Do good to finest 10 2 0 

TIM bE K—Timber & Hewn 

Wood.-Dantzce& 

Meme! tir,} i 0 71 0 
Pitch Pine ‘Tiniber 0 54 0 
Canada ‘ 0 00 

— yel. pine, lrg 8&5 0 

_ — stall 0 6 0 

Quebec oak... 0 1¢ 0 
beRILIC OMK ..... ° 0 44 (0 
ludian teak . 0 280 0 
W ainsct. igs. 18ft cube 110 0 


Deals & Sawn & Prepared Wood 
Norway, Petrs. std 2415 615 


Owes 1, good i a 5 15 5 
Common ........ 615 1018 
PD vsdcestens 6 5 1615 
POND Soccentces 2 
Canada, lst pine.. 11 5 2 5 
_ end — .. 15 16 § 
= gard — 5 715 
American Spruce.. 610 I 10 
Pitch Pine Planks 12 5 14 15 
Dntzc dek. 40ft. Sin 0/12/2 0/259 
Staves-Baltic,p.millelso 0 230 0 
New York pipe .. 35 0 4210 
TOBACCO— 
duty 3sZuperib # do a 
Uhio, per ib bond v 4i ou 
Vingguialeaf ........ 0 4 1 & 
=— stript ....0. 0 3 . ts 
Kentucky | meade ae 
_ gen = - 0409 
Negrohead—duty 4/6 06418 
4 olumD Nan leat; 
ity cscdprib O 1g 0 0 
Mavanne ; 19 60 
Cignis, bud.duty $8 00 3% 0 
TURP NTINE,pewt 24 9 64 M4 
WOOL—Englisu—per pk. of 2401b. 
Fleeces b.Un.Hgge 29 0210 0 
Halt-bred hoggs 810 9 5 
— wethers 810 9 0 
Keut fleeces .... 8 $ 
th. Down ewes 
. aud wethers .. 810 10 0 
Leicester do .... 810 9 0 
Coloniai—per ib sdad 
Vic. —Kicece super. 1 6 10 
scoured good...... 1 7 & 8 
pouured AVelage .. 1 5 1 6 
Uiwaey avr. Wu fair 0 105 1 v4 
b.b. W.,Sed.avr. 1 ws 2 5 
Greasy averngt eae 08 0 04 
b. Alls., Urry. avr. vu of 0 fa 
N.o.—ccuurcD avr. 4 49 1 3 
Giews)y average.... YU & 0 & 
Cape DCICU, DU ++ 2 Se - 
gsc MVCLESS «+e U 7k 0 
Ulcury ad crhet.... uo 0 09 
Dataur—Deuulu .... @ ul 1 a 
ico) AVLieaet vo 0 oa 
Crusebreus — ulr.. 
Vic. suv Ww suyr 0 114 
Dew demand ww » uly 
- wmcutum ¢ og 0.9. 
_ compe, Uv & 0 9 
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_ BRITISH FUNDS &c. 


Name. 


Consols 23 % until 1903 


then 24 . red 1925 

Do for Acc Arh. 1 
23 red 1608 
24%, rea 1905 . 

Local Loans Stk. 19 
Annts. 1908(Red Sea Te 
Canada Gov Inte I al > 

col. Rly., 1 6 

Do Bonds, lO, s 

Do Bonds, 1 S 
Feypt. Govt ‘Gta 3 
Mauritius 3 % Stock 
Turkish Gtd. 4%, 1255 





Bank of England Stock 
ludia Stock 34% red. 1931 11 
Do Stock 3% red. 1948 1 


Do Stock 247. red. 192 


Do R pee Papr. 34° 48 
Isle of Man 34 % Debs... 


CORPORATION STOCKS. 


(United Kingdom.) 


BONDS, LOANS, AND. 


TRUSTS 


Metrop. Con., 1929". ..... 
Ho 3% Stock* 


Tho 1920-49* jenaweees 
I u City, 192 


m. of Sewers (City of 
Londe m), 1905* 


‘or f Ln bh ds. 97-16 2* v4 
Bonds, 1! 12° ic 
TDehentures* 4 if 
Deb. Steek, 1927-27 24 S99 

Birmingham Corp. 1946* 34 121 
Lo do, 1067" ....3 jl 
Do 1926 * s 9 ? 

kt urn Ih red 12 
bol iC 
ford, 1954* 


liton Cor. Red, 1946* 34 137 
} tol Corp Deb Stock : 


ff Stock, 19 


li aderstield, 1934*... 
tl Corp. Stk., 1943* 
Leeds Corp. Stock, 1927 


l “ao 

ester, 1974 

l 1914-44 , oe 
Liver pool Corp, Stock*.. 2 


Mi nehe ter Corp. 
lw Cons. Red, 1928 
i wt ee 41* 

Micadle GE seascass 

aaa a 1936” 
lrredeemable 


ymouth Red. 1942* 


Poitsmouth Corp. 1927* 


lene 


ne Corp. Stock* .. 
sheftield 1925-36, Ked 


Tx Red. 1928 


southampton Corp, 1945 3 


stockton, 1932"... ‘ 
stockton Corp., 1908 .... 
ansea Corp. Stock* 


West Ham, 1929" ........ 
Dw 1945* ‘ogee taneue 

Wigan Corp. red. 1921* 

Windsor rea., 191* 


W verhampton Corp.*.. 
Lork, 1916-41 x 
* bree ot Stamp Duty. 


(Colonial and Foreign.) 


do 18% 


Do Local mp. Bonds ...... 1912 100 
ene 192S 194 
ity of Vancouver S eauninpeicnans 293) 108 
: eet 1932'107 9 

lowe of Wellington Con. Deb. '1907 116 18 
Do improvement Loan . 122 24 
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Nottingham Corp Stk." 3 


Closing 
Prices 
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Closng 


34 1lo 1 
soo © 
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CORPORATION BONDS. 


$8 ¢ 


Name, tip 
== Prices 
= 

ickiand Harbour Board... 110 1 
; do e+ 1917 111 J 
ton (U.8.) St sting in tin 100 
( oe ae eeesesocs 1902\105 
( ity of Auckld. Cons. “Act, 79} 19%, 137 
Debentures 1883........ 1938 116 i 
( ty of Buenos Ayres Debs...) .. 
I ied ee ‘a 
City of Cape Town, 1943 ~. 102 
City of Christchurch (N.Z.) . 1926 12 
City of Dunedin, Debs. ...... 1925 125 
onsolidated........... 190# 112 2 
( f Hamilton, Debs. .....1934 109 
( of Hobart Town, Gtd, 1930 111] ¢ 
( of Melbourre. . so -- 1907/10 
do os veee. 1927'107 
do Debs... coscceee + 1022) 107 
City of Mexico Stg. Loan ... 91 
City of Montevid 44%, ase em $7 
( of Montreal Sterling . 103 
OTT i Staak 103 
Do of 1879.... 1c5 
Do Perm. Deb. Stock - 
_Do Brg. Cons. Deb. Stock . “1932 112 
City of Ottawa .... - 1904 114 
Do 44 % 20-year Debs. 1912 111 
ity of Quebec Con., 1875 . 1908 ll 
Do of 1878... . 1908 115 
Do Sterling Debentures. : 1923 107 
City of Rio de Janeiro ...... 58 
City of Rome 2nd to 8th Issues 93 
City of Kosario Ster. Bonds. . 25 
City of St. fouls eetenninnn 191] 104 
to: petinkeman 31 
( = of Sofia Bonds .......... Se 
City of South Melbourne 5 110 
SO Ae I a oe on enna ‘T904 1¢8 
Do Debentures ............ 1912 106 


hbentheemennss 1919 108 } 
|\City of Toronto, Wtrwk. Deb. '1906 100 20 
Do Gen. Con. Deb, 


aeeenes 191¢ 117 
Do Sterling donds ........|1926/106 


Do Waterworks Debentures 31926 122 24 
Chy of Winnipeg Debentures 1907'117 19 


4rIo 


DHSB~AUN 





De ec~on—sc oN “1% 


> 
o+ 


' Closng 


60 ¢: 


= Name 
6 City of Winnipe 
4 Greymth (N 2) War 


Lyttelton (N.Z.) Harte 
4 Melb. & Brd. of Wo 


Melbourne Harb. 
4 De do 


44 Do Tramw ays Trt ist. 


THE 


— Gondon Stock Markets Price Current. 
CORPORATION BONDS.—Con. 
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rks D hs 
Trust Loan 1% 


Napier Harbour Bonds 


New Plymouth Harb 
New York City (Ex. 4s ld 


Do Gold Bonds 


Do Debentures 
De Con. Bonds 
Port Louis 


4 St. Louis City 


Timaru Harbour Board Debs 1 


Rad 


Oamaru Harb. Board (Bearer) 1919 
ago Harbour Board, ] i 


Wanganui( N.2.) Harb. 


4 Westport (N.Z.) Harbe 


* Bubject to 


Draw ines. 


osng dends 
ices Due, 








HOONO USE 





Divi- 





Ja. Jly.. Sus p'd 
Qrtrly, 34 P.orD 


JneDec 1 P.orD 
Apl Oct) 1 P.orD 
AplOct, 4 P.orD 
MarSep Pur orDw¢ 


COLONIAL & PROVINCIAL = Mayny 
GOVERNMENT SECURITIES. 


Present . 
Amount Dividend 


Due 


962,260 Ja. & July 


194,500 Ja, & July 
500, Ap. & Oct 


4,409,000 My. & Nov 
7,591,000 My. & Nov 
2,423,221 Ja. & July 
4,019,915 Ja. & July 


439 Jne. & Dec 
4,560.2 Ine. & Dec 
41.40 Ja. & July 
458,100 Ja. & July 
193,821 Ja. & July 
C Ap. & Oct 
202,40 Ap. & Oct 
534,900 Jne. & Des 
44 JIne. & Dec 
571,100 Jne. & Dec 
116,162 Jne. & Dec 
jne. & Dec 





153,247 Ja. & July et 
‘ My. & Nov Ceylon 

,076,100 Feb.& Aug Do Ins 
,45 My.& Nov 
116,600 Mar. & Se} 

1,098 Feb. & Aug Jimaic 
346.7 Ja. & July nitol 
758.7 ‘ Natal 
287,381 My. & Nov 
026,444 Ap. & Oct 
714,917 Jne. & Dec 
65 Ja. & July Nwfdind 
320,000 Ja. & July Doln.1 

2,00,200 Ja. & July 


& July 
July 








i. & July 
026,620 Apl. Oct 


»00C My. & Nov 


6£7,100 Ja. & July 
500,000 Ja. & July 
722, Ja. & July 
600,000 Mar. & Sep 
£00,925 Apl. & Oct 
10207400 Ju. & July 


10866900 Ja. & July 
3,516,7 4 Ja. & July 
1,250,000 Ja. & July 

Ja. & July 


004,700 Ja. & July Stl 


240,000 Ja. & July 
7,665,700 Ja. & July 
1,365,300 Ap. & Oct 
7,733,000 Ap. & Oct 
2,517 p00 Ja. & July 

839, Ja. & July 
1,400, 00( Sa. & July 

152, #00 Ja. & July 
2,923,750 Ja. & July 
13,456,500 Ja. & July 
11,000,00C 

$22,503 Mar. & Sep 
4,500,000 Ja. & July 
5,000,000 Ja. & July 

§,700 Ja. & July} 
3,3 0,300 Ja. & July 
(9,589,300 Ap. & Oct 
(6,000,000 Ja, & July 


1,876,000 Ap. & Oct. 


760,000 My.& Nov] Do de 19152 
11,750,000 My. & Nov} Dr 19]5-35 
l, 100, 000 Jne.& Dec.| Do 1916-36 


‘FOREIGN STOCKS, BONDS, &c. 
(Conpons payable in London. 


Divi- 3S Next 
dends == Draw- 
Due. Zm& ing. 





Jn. Lec Nouv. 


, Sept. 
{iarSep 
fareriy. 


Susp. til Jan. 1901 >| 
e 
= 





Name. 


Brit. Col 
1941 

Brit .G 

1. Dom. Rly 
z 


1904-5-6-8 
» Ins 
0 Ked 
» Insc 


oRd.19 

0 Ins,191 
ca! 

It 


] 4 
» 1881 
1917 
» Ins 


rine 
4 


anGy 


‘urits, In. 1987 
De Cons. Lise 


) Inset 


New 8. Wales 
1897 to 
1903-10 

» Inseribed 

Do Inscribed 

Do Inseribed 


N. Zeaind.1914 
Do Cons 
» Luse 


Quebec (Pre v) 
1906 wa 
Do 1919 
Do 1! 12 


Do 19% 
Do ne ds 1934 
Ty 


Que ensland, 
1913-15 . 
Do In. 1915 28 
© Ins.1924-5 


» 1922-47 
Australia, 
1901-18 
Do 1911-1 
Do 1899-1916.. 
0 1916... 
DoIns.1916-36 


Do do 1916-26 
Do after 1916 
Tasmnia, 
Do 1908 
DoIns. 1920-40 
Dolna.1920-40 4 
Trinidad 
Victoria99-1¥01 4 
Do 1904 nea 4 
Do Rly.Ln 81 4 
Do Inse. 
Be Insc. Stk. 4 
Do Ln. of 1885 4 
{12000000 Ja. & July! Do Ins1921- 36341 
2,107,000 Ja. & July} Dolns.1911-264 ) 
971,033 Ja. & July|Wtn. Aust.Ins 4 39 21 
5 ij 106 = | * The drawings are yearly in the case of 
974 eh jstocks to which asterisks are 
lalmost al otk:r cases where there are drew 

4 lings thev are half-yearly, 


POREIGN STOCKS, PONDS, &c. 


(Coupons payable abrvad 
Closng F & = ; 
Prices) Divi- =z Next 


Name. 


tne. Rail. 


Fy Gov. Bd. 5 
Do Int. See, 


' Fun Loan 
Gala’ Bonds 6 


Pee 


= 4 


AP PPPS er 


1 


i 


LAP ee 


en 


WW ee ONO GH 


> 


“Pew en 


anne 
eS 


RPAH Se eer 
ios 


ae 
eoeoore 


964 


w 


2 93 
| 69 


Prices 


Fb. Aug P.orD 
Qrtrly P.orD 
Ap) Oct 1 “Sept 
Fb.Aug 1 Nov 
Ja. Jly. 1 Nov 
Ja. Jly. 4 P.orD 
Ja. Jly 4 P.orD 
Ja. Jly 4 P.orD 
ll Ja. Jly 4 “Mar 
ll Ja. Jly. .. 
Apl Oct 
Ja. Ji 
JneDec 
Closng Apl Oct 5 DCws 
pMy91 ly, ! 
CpJngi | ' 
+ Ja. Jly.£ 
Jel Ja. Jly fr 
IneDec 
5 MayNv 
MayNv Suspd ) 
Apl Oct July, SJ 
Apel Oe 
JnueDee Pur orDwe 
6 ‘Apl Get 
Ja. Jly. 1 Dec 
Ja Ily l D 
s Ja. Jly. Pur lwe 


12 \Ja Jly Dec 
l \pl Oct 
Ine Dec Nov 
Ja. Jly.| P rlbwe 
<0 [Qrtrly Pur orlDwe 
a. Jly 4 I 
4 Ja Jly L160 
Ja Jly nor 
Ja. Jly "1 Apl 
4 \Ja. Jly.! 2. | "De 
22 \Ja. Jly ee *Dec 
i4 
IneDs 
: 1 jQrtriy > 1893 
16 l6 jQrtrly. Pur orDweg 
2] drtrly ° 
Apl Oct 
] 
Ja. Jly 


May Nv Pur orDwe 


Fb.Aug Pur orDw¢ 


Jly. none 


i046 /MarSep none 


MayNv 14 | preh's 


7 Qrtrly. | .. Jan 
113 16 (Qrtrly. |. Jan 
} & ‘Qrtrly : Jan 
'MayNv ‘15 *Aug 
JneDee .. April 
812 )rtriy ms April 
3 5 /Apl Oct ,, June 
14 ié 
911 'Fb.Aug .. *July 
» ‘Qrtrly Sc frec 
96 |Apl Oct "Aug 
CpMy$l Pur orlDwe¢ 
Cpdy9l .. | Lec 
: Ja. Jly J 
) ja. diy. ly Der 
en: none oa 
103 35 oe at -. | *Jan 
? 24 <= | (roe 
} AD’ ae P.orD 
08 li Ja Jly.| Pur orlDwe¢ T 
»14 ja. Jly. .. Sept 
og 11 jApl Oct 4 | *uuly 
wa | 
‘Ap! Oct) 1 Suapd 
g |MarSep .. Aug 
}1 |MarSe; aa 
16 |Marfep 
ji /MarSep ‘ 
3 oe “es 
é Ja. Jiy -- |Prehse 
6 | 
5 Wa. Jly 
11 (Qrtrly.| 4 | Oct 
:1 (Qrtrly.| svrly PunPr 
§ |Fb.Aug) zurchase Venezuels 
8} / 


dends Draw- 


! Due, | & SE ing. | 


&5 67 bet! a ie 
66 68 lage cet ae es 
47 49 ye diy.| .. 45 


£64 94 


874 84 lpreenty ned sa 





FOREIGN STOCKS, &c.—Con. 
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| YEW YORK PRODUGF 
| EXCHANGE BANK 
| | CAPITAL ...... €1,000,000 

| | SURPLUS $250,000 


Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and ri 
| mitted for promptly 
Careful attention given to the Purchase and Sale 
| of American securities, Cabie transfers made 
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THE ANCLO- CALIFORNIAN BANK 
(LIMITED) 


‘apital Authorised, £1,200,00( ribed, £600,000 
Paid-ur , £300,00¢ Reserve | 1, #1 “W 
Head Office, 1# Austin Friars, Lond E.( 
birar y at 4 Tis ur 
Agents at New York and W gman a 0 
The Bank transacts ger il Ba 
‘ irafte Y : c a. ( eg N 4 4 
| Hawaiian Islands, send sille f 0 ti 
i akes Telegrapk tra a gra I re of 
| redit J. SIMON, Manag 


' MTAKTT \ a) rrr TY . rey 
|| }\TANDARD BANK OF SOUTH 
1D , nr 
| AFRICA (LIMITED). 
| tankers to the Governn ; , ar 
j Hope Hera 
| Ole t a I : 
r ed a K 
| Pa Ca 
i Re | ‘ 
| 
4 0 

4 
ra a 
| 4 2 
| ar ad I 

AD] 

H a 


!' LONDON, PARIS, & AMERICAN 
BANK (LIMITED) 
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Capital Subscribed, £5,000,000. Paid-up, £1,000,000. 
RESERVE FUND 


Uncalled, £4,000,000. 
£880,000. 
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